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Abstract 
This research study is an examination of entrepreneurial leadership and activity in 
independent colleges and universities in New York State. Many higher education 
institutions are facing serious financial challenges. Competition for enrollment and 
donations combined with price competition, increasing costs, student consumerism, and 
changing demographics are all factors that challenge the financial viability of 
independent colleges and universities. There is increasing pressure on the leadership of 
these institutions to find new sources of revenue to meet these financial challenges. The 
purpose of the study was to examine the relationships between and among the self-
perceived entrepreneurial orientation of presidents and other variables including revenue-
generating activity and profitability, institutional characteristics including endowment 
and enrollment, financial stability, and the demographic and professional backgrounds of 
presidents. Using a quantitative research design, a saturation sample of 55 independent 
college and university presidents in New York State was surveyed. The findings suggest 
that presidents' entrepreneurial orientation, level of preparedness, and institution's 
revenue-generating activities are important to financial stability. The aging population of 
presidents and the shrinking pool of less-prepared replacements will present challenges 
for succession planning at institutions. Current economic conditions are producing 
moderate financial distress for independent colleges and universities in New York State. 
The need for more effective and accessible leadership development programs was 
identified to ensure a pool of prepared candidates for future college presidencies. 
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Chapter 1: Introduction 
Problem Statement 
American colleges and universities may be entering a period of decline due to 
economic, environmental, and demographic changes (Cameron, 1983; Goodman & 
Nelson, 2009; WICHE, 2008). Higher education stakeholders including students, faculty, 
employees, employers, government, and society continue to place increasing demands for 
change on colleges and universities (Clark, 1998, 2004). Colleges and universities must 
formulate responses to the various demands for change in order to satisfy stakeholders, 
remain competitive, and ensure financially stability. Breneman (2005) forecasts the trend 
towards greater market dependence in higher education will continue and place the 
economic viability of some institutions at risk due to their inability to adapt. 
Independent colleges and universities face additional unique challenges in 
adapting to changing market and environmental demands. Independent colleges that rely 
heavily on student tuition for revenue are the most vulnerable, not only to economic 
instability but also to competition, rising costs, and fluctuations in student demand 
(Townsley, 2002). Fundraising and endowment income present additional challenges 
given increased competition, market fluctuations, and volatile economic cycles 
experienced over the past several years. Many institutions have experienced a decline in 
donations and endowment income as a result of these conditions (Chabotar, 2006). The 
immediate future holds even greater uncertainty given current global economic 
conditions that put hundreds of private colleges and universities at financial risk 
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including 13 in New York State as identified by the U.S. Department of Education in 
2009 (Blumenstyk, 2009). A recent report by Moody's Investors Services (Goodman & 
Nelson, 2009) forecasts a negative outlook for all sectors of higher education, the first 
negative outlook for all sectors of higher education since the credit-rating agency started 
publishing higher education outlooks in the mid-1990s. 
Independent colleges and universities have traditionally relied on their reputation 
to differentiate themselyes from their competitors and attract students. Revenue at those 
institutions with small endowments comes primarily from tuition and donations. Budget 
deficits usually are addressed by raising tuition. Declining enrollment demand due to 
projected declines in the number of high school graduates along with increased 
competition for enrollment may accelerate the rate of tuition discounting (Townsley, 
2002). Tuition increases may not yield increased net tuition due to the pressure to 
increase tuition discounting related to declining enrollments and increased competition. 
Tuition increases will likely be ineffective in raising net revenue as a result. Recent 
reports by Moody's and Standard & Poor's warn that some colleges in the Northeast and 
Midwest may be in jeopardy due to their failure to adjust to projected declines in high 
school graduates in their regions (Blumenstyk, 2008). These conditions may likely lead to 
a decline in enrollment and financial stability at many independent colleges and 
universities. This change will require leadership at these institutions to deploy a much 
different skill set, strategy, and time commitment to adapt to conditions of decline. 
The challenges and complexities of leading a higher education institution have 
changed radically and multiplied dramatically over the past 20 years (ACE, 2007). The 
leadership of independent colleges and universities will need to adapt to changing market 
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and environmental demands if they are to successfully lead their institutions to meet these 
new challenges and complexities. Peck (1983) theorized that success in a highly 
competitive and financially distressed enterprise is not accidental, and the key to success 
is to be found somewhere in the entrepreneurial leadership of the institution. Baumol 
(1968) observed that an entrepreneur bears a significant role in leading organizational 
success. Higher education leaders and institutions will be required to deploy 
entrepreneurial skills anc_l strategies if they are to succeed (Clark 1998, 2004). 
Further compounding the demands on academic leadership is the supply of 
experienced and effective leaders. The American Council on Education (2007) noted that 
49% of college presidents were age 61 or older. This demographic suggests that there 
will be significant turnover in presidential leadership due to retirements in the near future. 
A new generation of acad_emic leadership will need to address the significant competitive, 
environmental, and financial challenges facing higher education. To better address these 
challenges, institutions may be well served to understand what constitutes entrepreneurial 
leadership, the characteristics of those leaders, and the relationship of entrepreneurial 
leaders with other institutional variables. Knowledge and understanding related to these 
subjects may assist institutional leadership in strengthening financial stability and 
remaining competitive. 
Many independent colleges and universities are facing serious financial 
challenges (Blumenstyk, 2009; Goodman & Nelson, 2009; Townsley, 2002). 
Competition for enrollment and donations combined with price competition, increasing 
costs, student consumerism, changing demographics, and the public perception that a 
private college education is expensive are all factors that challenge the financial viability 
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of independent colleges and universities (CICU, 2007; Clark, 1998, 2004; Kirby, 2005). 
There is increasing pressure on the leadership of these institutions to find new sources of 
revenue to meet these financial challenges (ACE, 2007; Fisher & Koch, 2004). 
Successful college presidents must identify strategies that strengthen the competitive and 
financial position of their institutions. 
Riggs (2005) conducted research on 47 Council of Independent Colleges (CIC) 
member presidents to examine relationships among the self-perceived entrepreneurial 
orientation of the presidents, demographic characteristics of the presidents, revenue-
generating activity, and institutional characteristics. Riggs' research findings provided a 
broad overview of CIC schools and presidents across the country but left opportunities 
for further study due to limited generalizability related to the selection of the sample 
population. Independent colleges and universities in each region of the country and state 
face similar yet different challenges (Townsley, 2002). For example, New York State's 
independent colleges and universities face unique regulatory, economic, political, 
environmental, and market forces (CICU, 2007) that present an opportunity for 
examination. This study builds on Riggs' (2005) research and examines entrepreneurial 
activity and leadership at 25 independent colleges and universities in New York State 
using a saturation sample from a population of 55 independent colleges and universities. 
Theoretical Rationale 
This study was guided by Peck's (1983) theory that success in a highly 
competitive and financially distressed enterprise is not accidental, and the key to success 
is to be found somewhere in the entrepreneurial leadership of the institution. Clark ( 1998) 
theorized that collective entrepreneurial action was at the heart of the transformational 
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phenomenon at those universities that were thriving in the face of these challenges. Many 
independent colleges and universities have been described as being financially distressed 
and operating in competitive environments (Chabotar, 2006; Townsley, 2002). This 
scenario invites examination and study to better determine how relevant variables are 
related. This study examined Peck's theory of entrepreneurial leadership within the 
context of independent colleges and universities in New York State to explore if and how 
leaders influence institutional financial success and/or if other institutional variables are 
related to the financial stability of colleges and universities. 
Significance of the Study 
This study was designed to provide useful data important to independent colleges 
and universities, their leaders, stakeholders, and higher education leadership programs. 
Independent colleges and universities in New York State face increasing financial and 
demographic challenges (CICU, 2007; WICHE, 2008). The research findings from this 
study add to the body of knowledge by providing insight into academic leadership 
important to aspiring presidents, presidents, institutions, administrators, and governing 
boards. The findings also inform professional practice by offering insights into how 
certain entrepreneurial actions are applied to address the financial and demographic 
challenges faced by presidents at independent colleges and universities. The findings also 
inform education programs that are designed to develop future leaders and administrators 
in higher education. In addition, the results contribute to knowledge that supports the 
stability and financial viability of independent colleges and universities in New York 
State. 
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Statement of Purpose 
The purpose of this study was to examine the nature of the relationships among 
the self-perceived entrepreneurial orientations of presidents and their demographic 
characteristics, institutional revenue-generating activity, institutional characteristics, and 
institutional financial stability at independent colleges and universities in New York 
State. The researcher gathered and analyzed data from 25 New York State four-year and 
graduate independent college and university presidents, institutions, and the Integrated 
Postsecondary Education Data System (IPEDS). 
Research Questions 
The ability of independent college and university presidents to identify and 
develop entrepreneurial opportunities successfully is likely to determine the viability of 
their institution and their presidency. The alignment of the attitudes, dispositions, and 
skills of successful entrepreneurs and those of college presidents may be important 
predictors of entrepreneurial activity and financial stability at independent colleges and 
universities. Based on prior research (Riggs, 2005), it may be likely that the stronger 
presidents' entrepreneurial orientation, the more likely they will successfully lead the 
implementation of entrepreneurial ventures. A greater presence of entrepreneurial activity 
also may be related to the financial stability of the institution. 
An empirical evaluation of these phenomena presents important opportunities to 
expand research and inform practice. Knowledge about the entrepreneurial orientation of 
independent college and university presidents and the entrepreneurial or revenue-
generating activity at their institutions may prove valuable as they attempt to address the 
financial challenges both current and future. To this end, this study sought to identify the 
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self-perceived entrepreneurial orientation of independent college and university 
presidents and explore how those orientations relate to revenue-generating activities and 
financial stability at their institutions. 
The following questions have been developed to address the purposes of this 
study: 
1. What is the self-perceived entrepreneurial orientation of presidents at independent 
colleges and universities in New York State? 
1.1. Is there a relationship between the self-perceived entrepreneurial orientation of 
presidents of independent colleges and universities in New York State and 
certain demographic and professional background characteristics of presidents? 
1.2. Is there a relationship between the self-perceived entrepreneurial orientation of 
presidents of independent colleges and universities in New York State and 
entrepreneurial activity at their institutions? 
1.3. Is there a relationship between the self-perceived entrepreneurial orientation of 
presidents of independent colleges and universities in New York State and the 
financial stability of their institutions? 
1.4. Is there a relationship between the self-perceived entrepreneurial orientation of 
presidents of independent colleges and universities in New York State and the 
institutional characteristics of their institutions? 
2. What are the entrepreneurial activities that generate revenue at independent colleges 
and universities? 
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2.1. Is there a relationship between entrepreneurial activity at independent 
colleges and universities in New York State and the demographic and 
professional background characteristics of presidents? 
2.2. Is the_re a relationship between entrepreneurial activity at independent 
colleges and universities in New York State and the institutional 
characteristics at those institutions? 
3. What is a standard measure of financial stability at independent colleges and 
universities in New York State? 
3 .1. Is there a relationship between entrepreneurial activity and financial stability 
at these independent colleges and universities in New York State? 
3.2. Is there a relationship between financial stability at independent colleges and 
universities in New York State and certain demographic characteristics and 
professional backgrounds of presidents? 
3.3. Is there a relationship between financial stability at independent colleges and 
universities in New York State and the institutional characteristics of those 
institutions? 
3.4. What is the impact 9f current economic conditions on independent colleges 
and universities in New York State and is there a relationship with financial 
stability? 
Definition of Terms 
The review of the literature contained in Chapter 2 of this study formed the basis 
for the following definition of terms. Informed consideration was given to the context of 
the proposed study and how these definitions assist the researcher and reader in 
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understanding these terms. The frequency of citations found in the research literature 
along with historical use formed a basis for selection. This study was based on Riggs 
(2005) study that examined a national sample of independent college and university 
presidents and related variables. Definitions used by Riggs (2005) formed the foundation 
of the proposed research instrument and thus were appropriate for use in this study. 
Entrepreneur: One who shifts resources from areas of lower use into areas of higher 
productivity and greater .yield creating value (Say, 1834). One who pursues opportunities, 
takes risks, is creative and innovative, and starts new ventures (Morris, Lewis, & Sexton, 
1994). An entrepreneurial leader in higher education is one who shifts resources from 
areas oflower use into areas of higher productivity to create value while pursuing 
opportunities, undertaking risks, and using creativity and innovation to support new 
revenue-generating activity at their college or university. 
Leadership: A process whereby an individual influences or persuades a group of 
individuals to pursue and achieve a common goal that is important for the welfare of a 
group (Northouse, 2007; Satterlee, 1997). As leaders, independent college and university 
presidents typically do not create and execute revenue-generating activity alone in a 
single act. University and college presidents generally employ a process that engages, 
guides, and supports others to accomplish these goals. 
Entrepreneurial Leader: One who is proactive in seeking out change, undertakes risk, 
and exploits it as an opportunity through persuasion, vision, and teamwork (Drucker, 
1985; Mintzberg, 1973; Schum peter, 1934). _Independent college and university 
presidents must actively deploy entrepreneurial leadership skills if they are to effect new 
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revenue-generating activities for their institutions and meet the expectations for change 
by stakeholders. 
Entrepreneurial Activity: Riggs (2005) defines entrepreneurial activity as follows: 
Entrepreneurial activity is revenue-generating activities that are: (a) profit based 
self-supporting operations that go beyond traditional sources of tuition revenue, 
.such as business development activities and retail sales operations; (b) that 
develop and enhance traditional income streams such as endowment and tuition; 
or (c) that involve both traditional and nontraditional aspects, such as distance 
learning, which use nontraditional methods of teaching to gain tuition, which is a 
traditional source of income (p. 10). 
Entrepreneurial Orientation: The disposition of an individual or an organization to 
engage in entrepreneurial activities. Based on the understanding of entrepreneur that is 
developed in the Review of the Literature and the Riggs instrument. In this study, the 
entrepreneurial orientation of leaders was determined by the degree to which they exhibit 
ten attributes: innovative, risk-taker, creative, change agent, team builder, competitive, 
opportunist, visionary, proactive, and persuasive (Riggs, 2005). 
Independent Colleges and Universities: Four-year and graduate, privately operated, non-
profit colleges and universities that are members of the Commission on Independent 
Colleges and Universities in New York State. The Commission on Independent Colleges 
and Universities is a statewide association representing the public policy interests of the 
chief executives of more than 100 independent colleges and universities in New York 
State. 
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IPEDS: The Integrated Post Secondary Educational Data System. The IPEDS is the core 
postsecondary education data collection program for the National Center for Education 
Statistics. Data are collected from all primary providers of postsecondary education in the 
country in areas including enrollments, program completions, graduation rates, faculty, 
staff, finances, institutional prices, and student financial aid. 
' Institutional Characteristics: Characteristics of independent colleges and universities 
including endowment size, enrollment by headcount, enrollment by full-time equivalent, 
and financial ratios that characterize institutional financial stability. 
Summary of Remaining Chapters 
Chapter 2: Review of the Literature 
This chapter provides a review of the literature related to the research topic. 
Chapter 3: Research Design Methodology 
This chapter describes the research questions, variables to be studied, population 
and sample, and data collection procedures used in this study. 
Chapter 4: Results 
This chapter provides data analysis and findings related to the research data 
collected. 
Chapter 5: Discussion 
This chapter presents the implications of the research findings, limitations of the 
study, recommendations, and conclusions. 
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Chapter 2: Review of the Literature 
Introduction and Purpose 
Demographic forecasts suggest that nationally, institutions of higher education 
will see a decline in the number of high school graduates in the coming years (WICHE, 
2008). Regional forecasts for the Northeast offer an even bleaker picture of declining 
numbers of high school graduates with New York State experiencing declines 
approaching 20% by the year 2020. Colleges and universities in New York State (CICU, 
2007; WICHE, 2008) will likely experience increased competition for traditional student 
enrollment. Simultaneously, independent colleges and universities in New York State and 
elsewhere will face other financial pressures. Competition for donations combined with 
price competition, increasing costs, student consumerism, changing demographics, and 
the public perception that a private college education is expensive are all factors that will 
challenge the financial viability of independent colleges and universities (CICU, 2007; 
Clark, 1998, 2004; Goodman & Nelson, 2009; Kirby, 2005). 
This chapter provides a review of the research literature related to the variables of 
this study including higher education, presidential leadership, entrepreneurial orientation, 
entrepreneurial activity, competition, risk, change, and adaptation in colleges and 
universities. The literature review is divided into seven topical sections: the environment 
for higher education, demographic trends, entrepreneurship and entrepreneurial 
presidents, entrepreneurial activity in higher education, risk, change, and financial 
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challenges. The following sections provide a review, analysis, and summary of the 
literature. 
The purpose and scope of this literature review follows Roberts (2004) 
recommendations for conducting an effective literature review. The process of locating, 
analyzing, synthesizing, and interpreting previous research literature related to the 
research topic has allowed the researcher to obtain relevant current knowledge. This 
includes knowledge on theoretical frameworks, key variables and relationships, similar 
research, research methodology, areas for further research, and the potential significance 
of new research. This literature review has assisted the researcher in focusing the purpose 
of the research more precisely on an examination of entrepreneurial activity and 
leadership at independent colleges and universities in New York State. The importance of 
generating new knowledge on this topic grows daily as current world economic declines 
threaten the financial stability at institutions of higher education across New York State 
and across the country (Blumenstyk, 2009; Goodman & Nelson, 2009; Wiedeman, 2008). 
Topic Analysis 
The environment of higher education. Higher education faces continuing demand 
for change due to a variety of environmental pressures. Cameron ( 1983) noted that most 
predictions about the future of American higher education include conditions of decline 
due to reduced funding, changing demographics, and Increased competition. She 
postulated that some institutions will become smaller or go out of business, some will 
consolidate or merge, while others may get bigger, change emphasis, or become 
entrepreneurial. Cameron noted that colleges and universities must not only be efficient 
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but also effective as they adapt and develop new strategies. With the right leadership, 
colleges and universities may find opportunities even when facing conditions of decline. 
Cameron (1983) found that leaders in higher education were generally not 
prepared for conditions of decline. She observed that most leaders in higher education 
were trained to respond to conditions of growth rather than decline. The environment for 
higher education has experienced expanding enrollments over the past decade creating a 
mindset and culture of growth. Most higher education leaders have limited experience in 
closing programs, managing workforce reductions, and shrinking budgets. Further 
challenges involve the values and ideologies found in higher education that equate 
growth and expansion with effectiveness and success. Leaders may not be perceived as 
effective if their organizations are not growing. These early observations by Cameron 
draw attention to the limited skill, experience, and preparedness possessed by higher 
education leaders when facing conditions of decline. Many of these leaders may have 
difficulty deciding when and how to implement timely change involving downsizing 
organizational areas to conserve or re-deploy scarce organizational resources. 
Clark (1998) undertook qualitative case studies of five international universities in 
response to what he observed as a global paradigm shift in higher education. He observed 
that the environment of higher education was changing. Public institutions could no 
longer depend on government funding to cover increasing costs. National and local 
governments were expecting universities to become economic catalysts. Students were 
unwilling to pay higher tuition and were demanding more diverse f9rms of access in 
addition to traditional degree programs. Employers were demanding improved skill sets 
from college graduates. Clark theorized collective entrepreneurial action was at the heart 
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of the transformational phenomenon at those universities that were thriving in the face of 
these changes. This entrepreneurial action invo.lved institutions identifying market 
opportunities, taki11g risks, and creating new ventures and activities such as new 
academic programs and technology research. Clark found that new revenues and 
resources were created as a result of universities undertaking these new market-driven 
ventures and activities. 
Clark interview~d university leadership a11d stakeholders at five entrepreneurial 
universities and developed a framework of Organi:?ational Pathways of Transformation. 
These transformational pathways included five eleII1ents: (a) a strengthened steering core, 
(b) an expanded developmental periphery, (c) a diversified funding base, (d) a stimulated 
academic heartland, and (e) an integrated entrepreneurial cultui;e (p. 129). Clark theorized 
that university tra11sformation is not accidental or incidental and suggested that such 
change occurred in response to stakeholder and market demands. He notes the five 
elements alo11e are not meaningful but instead they must work together to be effective. 
Clark also noted that small to medium size institutions of higher education were better 
suited to this entrepreneurial paradigm shift than larger ones because of their agility and 
lack of bureaucracy. The study did vot explain the specific role leadership played in the 
development of these five elements other than noting that a strengthened steerivg core or 
administrative leadership team was important to success at entrepreneurial institutions. 
Although Clark's (1998) initial research examined the creation of entrepreneurial 
universities as a response to changing environments, his subsequent research (2004) 
examined sustaining change in universities. He saw the pathways of transformation 
theory as a process not an end point. Universities need to create a culture of change that is 
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sustainable - a steady state of change. Clark revisited the original five universities to 
evaluate the entrepreneurially induced change and further detail the five pathways of 
transformation. Clark then undertook case studies of nine more universities to look for 
evidence of his theories through observations. He found the five transformational 
elements present in each institution. In reference to the demands for change in higher 
education, Clark stated, "The demands of the day clearly do not produce change. What 
counts are the responses summoned from within by diverse universities" (p. 184). Clark 
identified successful universities as those that effectively embraced change and 
suggested, "The lucky ones will have built the institutional habits of change" (p. 184). 
Clark (1998, 2004) was not the only researcher to observe a paradigm shift in 
higher education. The first paradigm shift was around the late 19th century when 
Etzkowitz (2004) suggested that university missions shift from only teaching to teaching 
and research. He refers to this as the "first academic revolution" (p. 71). He suggests that 
higher education is currently experiencing a "second academic revolution" and 
universities are evolving into "entrepreneurial universities" (p. 64). Etzkowitz's research 
suggests that the entrepreneurial university is integrating a third mission for economic 
and social development necessitated by the demands of stakeholders such as industry and 
government. His Triple Helix thesis postulates that the interaction among universities, 
industry, and government is the key to improving the conditions for innovation in a 
knowledge-based society. The idea of academia as an ivory tower with a twin mission of 
teaching and research now has a third mission that brings the university out of the ivory 
tower and into the marketplace. Etzkowitz sees this applied entrepreneurial response as a 
natural extension of teaching and research and as a response to stakeholder and market 
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demands. Although his research focused on large universities, such as Massachusetts 
Institute of Technology (MIT), that have close ties with industry and engage in applied 
research and development leading to commercialization ofR&D, the concept of being 
market driven and entrepreneurial is consistent with research regarding smaller, 
independent colleges and universities (Belanger, 1989; Bonvillian & Murphy, 1996; 
Breneman, 2005). 
Belanger (1989) also notes that universities now have a triple mission, including 
teaching, research, and community service. His research explored the role of small 
universities in Canada as agents of socio-economic change for their service regions. Tbe 
research suggested that small universities were better positioned and more competitive in 
responding to the regional socio-economic needs because of entrepreneurial leadership 
and smaller, more flexible administrative structures. The work of Laukkanen (2003) also 
supports this theory of a changing institutional mission and concurs that the third 
component of community service and economic growth is now widely present in the 
mission of colleges and universities. 
The current environment in higher education is turning negative in response to the 
global economic recession that started in 2008 according to a report by Moody's 
Investors Services (Goodman & Nelson, 2009) and may impact the rate of college 
closures and mergers. The rate of college closures and mergers has historically been 
steady over the past 30 years (Townsley, 2002) with two to five colleges closing or 
merging each year. New colleges do open each year, and according to the National 
Association oflndependent Colleges and Universities (2009), the total number of private 
colleges nationally has remained steady at 1600 since 1980. J aschik (2008) notes that 
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colleges often merge rather than close, but the result is often the same. No fewer than five 
colleges closed or merged in 2008 with three more reporting they were on the verge of 
closing suggesting that the rate is increasing (Jaschik). The impact of current economic 
conditions has reduced many college and university endowments by as much as 30% 
(Goodman & Nelson, 2009). More than 100 colleges and universities recently failed the 
U.S. Department of Education's financial responsibility test (Blumenstyk, 2009) 
suggesting that more may be either at risk of failure or candidates for merger due to 
changing conditions. Even universities such as Harvard with billions in endowment have 
not been immune from the recent economic turmoil. Harvard recently announced 275 job 
cuts as a result of endowment declines (Jan, 2009). The literature suggests that many 
colleges and universities may face an uncertain financial future due to environmental 
challenges. Current global economic conditions will certainly present additional 
challenges for institutions of higher education, especially those that are financially frail, 
facing enrollment declines, and experiencing competitive pressure. 
Van Der W erf and Sabatier (2009) note rapid changes in student expectations for 
institutions of higher education. These expectations for flexible access, technology, and 
speed of degree completion are challenging the traditional business model of independent 
colleges and universities. The providers of education may no longer dictate the conditions 
under which students will earn their credentials. With declines in traditional student 
populations, students will increasingly dictate where, how, when, and at what cost 
courses and degree programs will be delivered to them. This change in student 
purchasing power will challenge institutions to be more market driven if they want to 
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maintain or grow enrollment market share. Students' convenience is the future (Van Der 
Werf & Sabatier, 2009). 
Students also continue to have growing expectations for technology in higher 
education (Van Der Werf & Sabatier, 2009) and.see their educational futures built almost 
entirely around technology. While higher levels of technology may increase student 
satisfaction, this increased technology does not necessarily increase faculty productivity 
or improve learning outcomes. Despite the addition of educational technology across 
many campuses, the productivity of faculty in the classroom remains largely unchanged. 
Student-to-faculty ratios have not been shown to increase materially with the addition of 
technology suggesting the human element is still difficult to replace. While institutions 
continue to search for ways to increase faculty productivity while reducing faculty costs, 
the one input that will surely continue to increase in cost on campus will be technology 
(Van Der Werf & Sabatier, 2009). 
The various demographic, social, and economic changes in the environment of 
higher education have been forecasted, studied, and noted over the past two decades. A 
recent report by the American Council on Education (2007) notes: 
The "challenges and complexities" of leading a higher education institution have 
changed radically and multiplied dramatically from what they were 20 years ago. 
These changes have been driven by fundamental transformations in the 
socioeconomic, technological, and political fabric of both American society and 
the global community. (p. 1) 
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Understanding the historical context of these changes as well as the current impact is 
essential to the success of any modem college or university, their presidents, and 
stakeholders. 
Demographic trends. The United States will see a decline in the overall number of 
high school graduates starting in 2008 (WICHE, 2008). This trend will likely lead to 
increased competition for domestic, college-bound students and the increased recruitment 
of foreign students. While some regions of the country will see an increase in high school 
graduates, other regions will see significant declines with most of the country's growth 
occurring in the Southern and Western states. Starting in 2008, New York State is 
forecast to experience a steady decline from a peak of 191,615 high school graduates. By 
2022, New York State is projected to graduate 158,555 high school students representing 
an overall decline of 17.25% from 2008 levels. The number of high school graduates in 
the Northeast is forecast to experience an overall decline of 13.2% during the same 
period (WI CHE). This is not encouraging news for the leadership of colleges and 
universities in New York State who are expecting to continue to grow enrollments. Those 
New York State institutions that recruit students regionally will likely see the largest 
impact of this decline. 
WI CHE (2008) also projects that the number of high school graduates may grow 
or decline by region, while the ethnic diversity of graduates will increase overall. 
Nationally, non-white graduates will grow from the current level of approximately 33% 
to approximately 47% by 2022. New York State will see non-white graduates increase 
from approximately 46% to 51 % while the Northeast will see non-white graduates 
increase from 39% to 46% overall during the same period of time. Data from the 
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Commission on Independent Colleges and Universities in New York State (CICU, 2007) 
corroborates this prediction of changing demographics. Colleges and universities in the 
Northeast that recruit regionally will need to cope with increased competition for a 
shrinking population of students who are more ethnically diverse. The impact of these 
changes will be felt especially by the independent sector schools in New York State who 
may seek more foreign students to offset the shrinking domestic pool of students thus 
increasing diversity even !Dore (CICU, 2007). 
The Commission on Independent Colleges and Universities (CICU) is an 
organization representing New York State's approximately 100 private colleges and 
universities. The CICU's report, Solutions for New Y ark's Future: Independent Sector 
Demographic Density, (2007) outlines the changing demographics in New York and the 
United States as a whole. The report supports the idea that the regional pool of college-
bound students will begin to stagnate or shrink starting in 2008 and at the same time 
become more diverse and have different needs. The report suggests that New York's 
colleges will see increased competition for enrollment and a change in the composition of 
applicants ethnically, academically, and economically. The report recommends CICU 
members reflect on these trends and prepare to meet new demands from students, faculty, 
and other educational stakeholders. This data supports the regional application of the 
general theme of increasing competition and regional declines of available students 
across higher education nationally. 
Wolfram (1997) notes that at the beginning of the twentieth century, more than 
four of every five college students were enrolled in private schools. Now, almost four of 
every five students are enrolled in public universities. More than 300 private colleges 
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closed between 1969-70 and 1992-93. Private colleges and universities continue to close 
each year due to declining enrollment and financial distress (Townsley, 2002) with 
Antioch College in Ohio being one of the most recent examples (Carlson, 2007). Current 
economic conditions may accelerate the rate of closures or mergers among private 
colleges and universities (Jaschik, 2008). Wolfram (1997)attributes the subsidized, 
below-cost tuition at public institutions with drawing students away from private 
colleges. Independent colleges and universities faced with declining enrollments will find 
competing with subsidized public schools increasingly difficult as their own costs 
increase. The growth of proprietary colleges and universities with more convenient 
formats and on-line offerings will also create added competition and potential financial 
distress for independent institutions especially when competing for non-traditional 
student populations (Ortmann, 2001 ). 
The average age of college students will continue to trend higher over the next 
decade (Van Der Werf & Sabatier, 2009; WICHE, 2008). While this trend may present 
opportunities for some schools, it wiU certainly place increasing pressure on traditional 
schools to be more flexible so as to accommodate the expectations of older students and 
their work schedules. Proprietary schools have been quick to create flexible formats and 
programs to meet the needs and expectations of older students often beating less-agile, 
non-profit institutions to market (Ortmann, 2001). By 2020, proprietary schools will see 
their market share of students increase from the current 7% to as much as 15% of all 
college students. Institutions located in rural or sparsely populated regions will face even 
greater challenges in reaching these new and older populations of students who are place 
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bound and unable to attend geographically remote campuses (Van Der Werf & Sabatier, 
2009). 
Independent colleges and universities will also be impacted by the change in 
socioeconomic status of many students due to demographic changes (Goodman & 
Nelson, 2009). As the traditional-age population of students becomes more racially and 
ethnically diverse, the families of those students are likdy to be more challenged in 
paying for the cost of higher education. Many of these students will be the first 
generation from their families to attend college and will lack important knowledge 
regarding the admissions process and how to plan for the cost of college (Van Der Werf 
& Sabatier, 2009). As a result, these students may be least able-to afford the escalating 
cost of higher education and will require more financial aid from institutions. This may 
put additional pressure on tuition discounting and will likely cause future increases i.n 
tuition to yield lower net tuition revenues (Goodman & Nelson, 2009). 
Demographic trends will also impact the academic preparedness of college-bound 
students (Van Der Werf and Sabatier, 2009). Elite institutions will continue to attract the 
best and brightest students from the shrinking pool of applicants, leaving less-prepared 
students for the less-selective institutions. These non-selective schools may lack the 
resources needed to support less-prepared students who may also require higher amounts 
of financial aid. This presents a difficult resource and fil}ancial scenario for some schools 
who will be asked to provide more for less. This same scenario has been suggested for 
schools recruiting foreign studeQts. The best, brightest, and most affluent foreign student 
will seek admission to elite U.S. schools leaving less-prepared and less-affluent foreign 
students for less selective U.S. institutions. Again, these less-prepared foreign students 
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will require more resources and schools will be less likely to recoup the additional costs 
of providing an education for these high need students (Van Der Werf and Sabatier, 
2009). 
Entrepreneurship and entrepreneurial presidents. The concept of 
entrepreneurship has been defined in many ways; however, there is no generally agreed-
upon definition. The word entrepreneur comes from the French verb entreprendre, which 
means to undertake (~nc_arta World English Dictionary, 1999, p. 597). The Encarta 
World English Dictionary defines an entrepreneur as, "somebody who sets up and 
finances new commercial enterprises to make a profit" (p. 597). The French economist, 
Jean Baptiste Say, is most commonly credited with giving meaning to the term 
entrepreneur as one who .shifts resources from areas oflower use into areas of higher 
productivity and greater yield. In other words, entrepreneurs create value (Say, 1834). 
Schumpeter (1934) described entrepreneurs as the innovators who drive the creative-
destructive process of capitalism. Entrepreneurs function to reform or revolutionize the 
pattern of production (Schumpeter). Mintzberg (1973) defined the role of the 
entrepreneur as designing and initiating change in an organization at the individual level. 
Entrepreneurship can also be defined by the activities involved. These activities include 
pursuing opportunities, taking risks, starting new ventures, innovating, and creating value 
(Morris, Lewis, & Sexton, 1994). Drucker (i985) defines an entrepreneur as one who 
seeks out change and exploits it as an opportunity. Drucker even points to the historic and 
contemporary creation of American colleges and universities as a textbook example of 
entrepreneurship. 
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Entrepreneurship is often associated with for-profit businesses, yet, profit need 
not be financial (Barnett, 2005; Brawer, 1998). It could be suggested that the business of 
non-profit organizations is to accomplish the stated organizational mission by risking the 
cultural, intellectual, social, and financial capital of the institution (Barnett, 2005). In 
placing these various types of capital at risk, entrepreneurial behavior can be associated 
with the goal of achieving the mission of an organization and thus applied to the 
institutional leadership and the institution itself (Riggs, 2005). Glassman, Moore, Rossy, 
Neupert, Napier, Jones, & Harvey (2003) state that academic entrepreneurship is defined 
as the creation or seizing of opportunities within a university setting regardle~s of the 
resources available. Collins and Porras (1994) take this idea further and state 
entrepreneurship is the pursuit of opportunities where the plan involves scrounging and 
scavenging for resources. 
The conditions of decline in higher education that Cameron (1983) spoke of do 
not dictate what must be done but rather create an imperative to respond. Cameron adds 
that leaders in higher education must not only do things right but also do the right things. 
Her research observed growing institutions emphasized entrepreneurial activities as 
opposed to the declining institutions that emphasized standardized structures and 
conservative practices. Cameron's research noted that presidents play an important role in 
providing leadership and initiating entrepreneurial activity. }ler findings are consistent 
with Peck's (1983) two assumptions as outlined next. 
Peck (1983, 1984, 1985) was one of the earlier researchers to explore the 
relationship between college presidel}ts and institutional entrepreneurship. He questioned 
why some independent colleges struggled while others thrived. Peck made two 
25 
assumptions: (a) success in a highly competitive and financially distressed enterprise is 
not accidental, and (b) the key to success is to be found somewhere in administrative 
practices. Peck's research examined 19 sm(lll, independent colleges headed by what he 
termed entrepreneurial presidents. The research described characteristics of successful, 
small-college administrations and included: (a) mission orientation, (b) opportunity 
consciousness, (c) innovation, (d) intuition, (e) intelligence gathering, and (f) risk taking 
(1985). He noted that academic entrepreneurs shine most when confronting ambiguity, 
confusion, and unpredictability and thrive because decisive, innovative action is required 
(1983). Peck also noted that the effectiveness ofpresidents at small colleges and their 
risk-taking abilities are more vital than in larger institutions underscoring the need in 
smaller colleges for entrepreneurial leadership. 
Entrepreneurial leadership is not confined to small independent colleges. Higher 
education encompasses a variety of institution sizes and types. Fisher, Tack, and Wheeler 
(1988a) undertook one of the early quantitative empirical studies of American college 
presidential effectiveness across higher education in response to the perception that 
college presidents were becomingfaceless and had become more manager than leader. 
Their study identified effective or transformational college presidents and compared them 
with representative or normative presidents to see if and how they differed. The results 
indicated a statistically significant difference between the two groups. The study found 
the characteristics of an effective college president to include they are: (a) less collegial 
and more distant, (b) more inclined to rely on respect than affiliation, (c) more inclined to 
take risks, (d) more committed to an ideal or a vision than the institution, (e) able to make 
decisions more easily, (f) more thoughtful than spontaneous, (g) more likely to work long 
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hours, and (h) less likely to confide in other presidents (1988 b ). Effective presidents had 
more experience in administration and fields outside higher education and were 
appointed to the presidency at a younger age. They were also described as strong, action-
oriented visionaries who use a great deal of intuition in their work and were not afraid to 
take risks (1988 b ). These characteristics of effective presidents share the themes of risk 
and action identified in the entrepreneurial and leadership definitions proposed earlier in 
this research (Glassman et al., 2003; Morris, Lewis, & Sexton, 1994; Satterlee, 1997). 
Peck (1983) studied presidents at small, independent colleges while Fisher, Tack, 
& Wheeler (1988a) took a more comprehensive approach across higher education. 
McFarlin, Crittenden, and Ebbers (1999) conducted an empirical study of junior and 
community college presidents. The study asked if there were systematic differences 
between powerful, effective, and inspirational leaders versus leaders who were 
ambivalent and avoided risk. The study also sought to identify the developmental, 
demographic, and environmental factors contributing to exemplary presidents. The 
findings of the study indicated that outstanding leaders had more presidential experience, 
assumed their first presidency at an earlier age, and were slightly older than the 
normative presidents were. The study also suggested that a positive relationship may 
exist between being identified as an outstanding president and the following factors: (a) 
completion of a terminal degree, (b) study of higher education and community college 
leadership, (c) scholarly publishing and presentations, (d) preparation as an agent of 
change, (e) status as a community college insider, (f) following nontraditional paths to 
the presidency, (g) participating as a protege in a mentor-protege relationship, (h) using 
peer networks, and (i) knowledge of contemporary technology. The research ofMcFarlin 
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et al. provides a demographic perspective of effective presidents in contrast with the 
behavioral characteristics described by Peck (1983) and Fisher, Tack, and Wheeler 
(1988a, 1988b). 
In the three studies on presidential leadership noted above, entrepreneurship, 
change, and risk emerged as major themes. Similarly, Bonvillian and Murphy (1996) 
argue that leadership, entrepreneurship, change, and risk are relevant to higher education 
because the very survival of small liberal arts colleges is linked to effective leadership 
responsive to a dynamic marketplace. The traditional symbol of the university as an ivory 
tower suggests immunity from the demands of the marketplace. Bonvillian and Murphy 
(1996) indicate that the challenge lies in motivating an academic institution to be market 
driven and entrepreneurial. Bonvillian and Murphy's research is based on a case study of 
a small, liberal arts college that had returned from the brink of closure. The researchers 
observed the reason for the turnaround was not only linked to presidential leadership and 
strategic decision making, but also to the college community and stakeholders' strong 
sense of purpose and shared vision. Through numerous stakeholder interviews, a picture 
emerged of a resilient, entrepreneurial institution that survived by responding to the 
market in flexible and creative ways under strong leadership. Thus, the work of 
Bonvillian and Murphy (1996), Clark (1998) and Belanger (1989) find common ground 
in the construct that small, independent in.stitutions of higher education are more often 
found to be entrepreneurial. 
The research literature examined to this point still leaves many questions 
unanswered about higher education presidents and entrepreneurship. Fisher and Koch 
(2004) undertook quantitative research to better understand the entrepreneurial president. 
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They examined how variables related to presidential success influence each other and 
presidential behavior. The research surveyed more than 700 college presidents across all 
nine Carnegie Classifications. Their key questions included: (a) How entrepreneurial are 
college presidents?, (b) What are their attitudes toward entrepreneurial activities and risk 
taking?, ( c) Do entrepreneurial presidents have different work habits?, and ( d) Are their 
differences in entrepreneurial attitudes and activities between the presidents of public, 
private, two-year, four-ye_ar, liberal arts, comprehensive, and research institutions? 
(Fisher & Koch). The Fisher and Koch study used an approach similar to the Fisher et al. 
(1988a) study whereby normative or average presidents and effective or above-average 
presidents were identified using peer review. The findings supported the concept that 
effective presidents were more entrepreneurial in character than the normative presidents 
at a statistically significant level were. The study also found that female presidents were 
more entrepreneurial than male presidents, especially in their attitudes and values. 
Fisher and Koch (2004) do caution that the entrepreneurial approach to the 
American college presidency may not always be effective in all situations. Occasionally, 
entrepreneurial activities are the major cause of presidential failures such as failed real 
estate ventures or aborted academic program development. Not all entrepreneurial 
activity is meritorious suggesting the skills involved are both art and science and 
dependent on multiple variables. Significant risk is often involved in entrepreneurial 
activity, and risk always has an upside and a downside. College presidents may approach 
risk from not only a personal perspective of tolerance for risk but also an institutional 
perspective based on culture and financial need. An educated approach to risk taking is 
preferable over a more reckless one. 
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The construct of entrepreneurial orientation offers a slightly different perspective 
on entrepreneurship. Lumpkin and Dess (1996) suggest that entrepreneurial orientation 
refers to the processes, practices, and decision-making activities that lead to new entry or 
venture creation. New opportunities can be successfully undertaken by the purposeful 
enactment or intention of leaders. Their research identified that entrepreneurship was an 
essential feature of high-performing firms. The high performing leaders and firms 
exhibited five dimensions: (a) autonomy, (b) innovativeness, (c) risk taking, (d) 
proactiveness, and ( e) competitive aggressiveness, which were collectively referred to as 
the entrepreneurial orientation of those firms and their leaders. While the dimensions 
identified in this example were from for-profit organizations, similar dimeq_sions were 
observed in non-profit organizations as explained by Riggs (2005). 
Riggs (2005) examined the self perceived entrepreneurial orientation of presidents 
at independent colleges and universities and how their orientations relate to their 
institutions' revenue-generating activities. Riggs suggested that entrepreneurial 
orientation was comprised of ten characteristics: (a) innovative, (b) risk taker, (c) 
creative, (d) change agent, (e) team builder, (f) competitive, (g) opportunist, (h) 
visionary, (i) proactive, and (J) persuasive. Riggs' findings suggest that the 
entrepreneurial orientation of the president was positively correlated with total revenue-
generating activities, fundraising, small business development, intellectual property, and 
off-campus real estate activities. Interestingly, entrepreneurial activities were not related 
to their institutions' reported financial strength. Riggs found that institµtion_s led by 
presidents with higher entrepreneurial orientations tended to engage in more revenue-
generating activities. Riggs noted that becoming more entrepreneurial in developing 
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revenue-generating activities was important to the financial well being of many 
independent colleges and universities reinforcing the concept that colleges and 
universities must secure resources, especially financial, in pursuit of their mission. Riggs' 
findings reinforce Peck's Theory (1983) that success in a competitive and financially 
distressed enterprise is not accidental and that entrepreneurial leadership is important to 
that success. 
Entrepreneurial o,rientation is not the only factor that leads to successful 
entrepreneurial activity. Bird (1988) proposed a model of entrepreneurial intention to 
explain how entrepreneurial ideas are manifested. Bird identified the construct of 
intention as an important driver in implementing entrepreneurial ideas. Bird postulates 
that entrepreneurship is derived from certain intentions that direct attention, experience, 
and action towards an entrepreneurial enterprise. It is not enough to have an 
entrepreneurial idea but rather that idea must be acted upon to reach the desired outcome. 
Bird only proposes a model for understanding this aspect of entrepreneurship, but 
similarities exist with the research of Lumpkin and Dess (1996) that were noted earlier in 
this section. 
Entrepreneurial activity in higher education. Entrepreneurial activity in higher 
education includes activities that are profit based and self-supporting which go beyond 
traditional sources of tuition and endowment revenue (Riggs 2005). These activities 
create or enhance income streams and may involve traditional and non-traditional aspects 
of an institution. An example would be a distance learning or online program based on a 
traditional, campus-based program. This example uses non-traditional methods of 
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teaching to gain additionar tuition by enrolling students who desire alternative methods of 
access to education. 
Entrepreneurial activity in higher education may include many practices. 
Gjerding, Wilderom, Camerson, and Scheunert (2006) identified 20, while Kirby (2005) 
identified 45, and Riggs (2005) identified over 50. The idea that all entrepreneurial 
activity is positive or has a positive impact on the university is explored by Bok (2003a, 
2003b ). Bok suggests that higher education institutions faced with a chronic shortage of 
funds and the increasing demands of students, faculty, and other constituents may be 
pressured to become more entrepreneurial or commercial and nm the risk compromising 
their academic and ethical values. Bok urges universities to examine the process of 
commercialization with great care and put safeguards in place to prevent abuses and 
conflicts of interest from undermining institutional reputation, quality, and the academic 
mission. Bok's observations suggest entrepreneurship holds the potential for good as well 
as bad in the public sector as in the private sector. A key factor for success in educational 
institutions is maintaining alignment between entrepreneurial activity and institutional 
values and mission. 
Kirby (2005) investigated patterns of entrepreneurial activity in public liberal arts 
and general baccalaureate colleges as defined by the Carnegie Classifications. The 
research explored to what extent these institutions generated revenue through 
entrepreneurial initiatives and if there was a relationship between entrepreneurial 
initiatives and characteristics of the president, characteristics of the institution, and 
institutional mission. Kirby theorized that as competition increased for funding, public 
institutions would become more creative, innovative and entrepreneurial in finding ways 
to generate revenues. He found schools that undertook more new initiatives were 
generally more successful and financially stable. Additionally, Kirby identified a number 
of common successful initiatives that were found at more than 50% of the public 
institutions studied such as raising tuition and fees, degree completion programs, profit 
sharing with food service and other auxiliary ser\rices, and developing or expanding 
endowments. He also found a positive relationship between the number of full-time 
faculty and the number an? success of entrepreneurial activities. Faculty are often the 
champions of new initiatives and important to their implementation. Institutions whose 
mission reflected or encouraged entrepreneurship also saw higher levels of 
entrepreneurial activity. 
Riggs (2005) identified nine core areas of revenue-generating activities at 
independent colleges and universities that went beyond traditional sources of revenue 
such as tuition, governmental support, and donor contributions. These areas include: (a) 
educational services, (b) fundraising, (c) retail sales and services, (d) research and 
technology, (e) small business development, (f) investment activity, (g) real estate 
activities, (h) partnerships, and {i) intellectual property licensing and patenting. These 
nontraditional sources of income help to diversify the revenue stream for institutions and 
create a stronger financial base. Riggs found institutions that had presidents with higher 
entrepreneurial orientations generally had more entrepreneurial activity and that having 
more entrepreneurial activity was important to the financial well being of these schools. 
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Risk. The concept of risk or being a risk taker usually refers to an uncertain 
outcome based on a course of action (Zhang & Strange, 1992). Entrepreneurs assume risk 
expecting profits (Say, 1834). Anderson (1990) suggests that risk-taking leadership in 
colleges and universities is calculated to yield measurable profit and prestige for the 
institution. Anderson identifies three types of risk for colleges and universities who 
pursue entrepreneurial activity. Business risk puts money at risk since new ventures can 
lose money. Management,risk refers to the idea that commercial venture outcomes are 
easy to measure in terms of profit or loss. Image risk is also a consideration as an 
entrepreneurial orientation may alienate supporters and erode support for the culture and 
goals of the institution. Colleges and universities are much more complex because the 
goals are not always measured in terms of dollars and defining success often involves 
value judgments. Market and commercial activity may undermine the service and non-
profit image of the organization. Presidents and stakeholders need to consider these risks 
when evaluating opportunities. 
The construct of risk taking was explored by Zhang and Strange (1992). Their 
research explored how several variables played a role in risk taking. Nine small colleges 
were studied and identified as being in critical condition, requiring symptomatic relief, or 
as healthy institutions. These three descriptors constitute a life cycle that is relevant when 
combined with other variables such as the institution's readiness for change and 
leadership ability. Institutions in critical condition witl:i a low readiness for change and 
weak leadership were less likely to be successful in implementing change. The risks 
improved as variables improved such as in institutions in critical condition with high 
readiness for change and strong leadership. Like Bonvillian and Murphy (1996), Zhang 
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and Strange found that articulating, communicating, and soliciting ownership of the 
vision was essential in moving an institution forward suggesting that strong leadership 
was a more important variable in effecting change and taking risk. 
The literature consistently points to risk as a significant element in 
entrepreneurship. Individuals may choose less risky career paths and seek an 
occupational career versus an entrepreneurial one involving self-employment (Dyer, 
1994). Trading time and labor for a known wage involves less risk than the uncertain 
outcomes of entrepreneurship. Entrepreneurs face an increased risk of failure as well as 
an increased opportunity for success. Organizational leaders may choose less risky or 
more risky paths in achieving personal and organizational goals. When environmental or 
ecol}omic factors limit opportunities, individuals and organizations with a higher 
tolerance for risk will often seek those more risky opportunities as they seek larger 
potential social outcomes and economic rewards (Dees, 1998). The limited availability of 
traditional revenue-generating activities at small, independent colleges and universities 
may leave little choice for institutional leaders other than to ur1dertake risky, new 
ventures. It may be in those institutions' best interests to identify skilled entrepreneurial 
leaders who are prepared to take calculated risks to create new opportunities. 
Peck (1984) identified risk taking as important to successful entrepreneurial 
presidents. He found that presidents sought out risky opportunities in pursuit of new 
sources ofrevenue. Fisher, Tack, and Wheeler (1988a) noted that effective 
entrepreneurial presidents were more inclined to take risks. Fisher et al. noted that these 
risks were not reckless, and they were intelligent and calculated so as to yield positive 
outcomes. Bonvillian and Murphy (1996) found that risk taking was common in small 
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independent colleges when strong entrepreneurial leadership was present. These themes 
of risk and risk taking related to entrepreneurial presidents are clearly identified in the 
literature and noted as important to the creation of new revenue-generating activity at 
colleges and universities. 
Change. Colleges and universities do not often adapt to change easily. Getz, 
Siegfried, and Anderson (1997) found in colleges and universities on average, about 26 
years elapsed from adoption by the first percentile institution to adoption by the mean 
percentile institution of best practices across organizational activities such as curriculum, 
classrooms, student life, libraries, computing, and finances. The study could not identify 
any institutional characteristic related to the rate of adoption suggesting higher education 
is generally not timely in responding to stakeholder and market expectations for change. 
American higher education appears to be transitioning into the maturity phase of the 
product lifecycle suggesting reduced growth and increased competition (Breneman, 2005; 
Kerr & Gade, 1986). This study of the recent historical response to the demapd for 
change in higher education (Getz et al.) suggests a limited agility in adapting effectively 
to change thus creating a significant risk of failure for some institutions. 
Stimpert (2004) noted that having a diversity of colleges and universities is 
important to producing a variety of graduates who will serve society in a variety of ways. 
The pressures and demands for change are increasingly putting small independent 
colleges at risk. These schools create a highly customized and expensive educational 
experience that produces graduates with exceptional critical thought and communication 
skills who often go on to lead exceptional personal and professional lives thus 
contributing to society. The demands for change in higher education threaten all but the 
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strongest of these small independent schools. In the rush to become more entrepreneurial 
and market driven, these schools may lose the essence of what they are and what they do 
(Stimpert). Institutions of all type and sizes should reflect on this and consider how to 
manage change while maintaining their core values and mission 
Say (1834) defined an entrepreneur as one who shifts resources from areas of 
lower use into areas of higher productivity and greater yield. This process of creating 
value requires change. Institutions of higher education tend to shun change in favor of the 
status quo (Etzkowitz, 2000). Etzkowitz goes on to suggest that many in academia view 
the entrepreneurial paradigm shift as a threat to the traditional integrity of the university. 
Some critics believe that entreprenetirialism should be resisted fearing that institutions 
will lose their independent role as critics of society (Krimsky, 1991 ). Glassman et al. 
(2003) also notes the resistance of academic institutions in moving from the Acropolis to 
the Agora. As Bonvillian and Murphy (1996) observed, change does not come easily to 
institutions of higher education. Strong leadership must guide and direct the process of 
change if colleges and universities are to adopt the habits of change and sustain a culture 
of change that leads to institutional transformation (Clark 1998, 2004). 
Independent colleges and universities are likely facing paradigm shifts in their 
business model due to changes in demographics (Van Der Werf & Sabatier, 2009). The 
old model of providing higher education in an expensive residential environment that 
only graduates approximately 50% of baccalaureate students in five years is being called 
into question. Some schools are now offering three-year baccalaureate programs that 
speed students to a less expensive degree outcome. Adult students are also asking why 
degrees take so long, cost so much, and are not accessible to place-bound, working 
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adults. These types of pressure for change are challenging colleges and universities to 
rethink their current business model in favor of more market-driven models (Van Der 
Werf & Sabatier, 2009). Some schools have abandoned the traditional model altogether. 
Antioch College has decided to close their traditional campus in Ohio but keep their 
satellite campuses open that serve non-traditional students across the country (Carlson, 
2007). The case of Antioch College certainly would be considered radical change and 
undesirable to most colleg~ stakeholders. A diagnosis of Antioch's situation points to the 
unwillingness to change as the cause of this catastrophic failure. 
Zhang and Strange (1992) point out that institutional readiness for change and 
leadership ability work together in effecting change in higher education. Leaders not only 
act as agents of change but they create and support a culture of change that facilitates a 
market-:driven orientation. Leaders must move their organization to a higher state of 
readiness related to change. Zhang and Strange found that when institutional readiness 
for changes and effective leadership were high, leaders and their organizations were more 
successful in implementing the desired change. 
The literature makes the case for the need for change historically in higher 
education (Clark, 1998, 2004; Etzkowitz, 2000, 2004; Peck, 1984) as well as the current 
imperative for change (ACE, 2007; CICU, 2007; Goodman & Nelson, 2009). Rising 
costs, changing-environmental demands, demographics, and inefficient business models 
in higher education all suggest that the successful colleges and universities of the future 
will need to create a culture of change that will allow prompt response to the demands of 
the market. National and state associations of higher education such as the American 
Council on Education (2007) and the Commission on Independent Colleges and 
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Universities (2007) in New York State call on the leaders of colleges and universities to 
be proactive in changing their institutions to meet these challenges. An effective 
entrepreneurial leader must, therefore, be an agent of change (Clark, 1998). 
Financial challenges. Over the past 25 years, funding for public higher education 
in the United States has seen other public priorities such as healthcare and the prison 
system take priority (Hignite & Larger, 2004). State governments are shifting funding 
away from higher education and towards economic development to boost 
competitiveness (Slaughter & Leslie, 1997). All of this has taken place at a time when 
costs in higher education have grown faster than inflation (Townsley, 2002). Public 
institutions have adopted a more market-driven approach as sources of public funding 
decline resulting in greater competition for traditional and non-traditional sources of 
revenue such as enrollment, fundraising, and research grants (Hignite & Larger, 2004). 
This has increased the competition for resources between public and private colleges and 
universities. 
Public institutions of higher education seldom close their doors due to financial 
difficulties, and when they do close, it is usually due to political rather than economic 
reasons. Private schools cannot stay operating unless they generate sufficient financial 
resources though tuition, donors, and other non-governmental sources (Wolfram, 1997). 
More than 300 private colleges closed between 1969-70 and 1992-93. Private colleges 
and universities continue to close each year due to declining enrollment and financial 
distress (Townsley, 2002) with Antioch College and New College of California becoming 
recent examples (Carlson, 2007). Additionally, John F. Kennedy University and 
Woodbury College recently announced that they would merge with other stronger 
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institutions and cease to be (Jaschik, 2008). Wolfram (1997) attributes the subsidized, 
below-cost tuition at public institutions with drawing students away from the private 
colleges. Independent colleges and universities faced with declini.ng enrollments will find 
competing with subs\dized public schools increasingly difficult as their own costs 
increase. The growth of proprietary colleges and universities with more convenient 
formats and on-line offerings will also create added competition and potential financial 
distress for independent i~stitutions especially when competing for non-traditional 
student populations (Ortmann, 2001). 
Research on independent colleges by Tow11sley (2002) presents a clear picture of 
the challenges they still face. Small colleges that rely heavily on student tuition revenue 
are the most vulnerable, not only to economic instabili,ty but also to competition, rising 
costs, and fluctuations in student demand. Private colleges will find it difficult to pass 
along tuition. increases due to increased competition. The i;esearch suggests optimum 
scale of economies for independent colleges is minimally approximately 2000 students 
(Townsley, 2002). Many schools are only three low enrollment years away from 
bankruptcy and continue to experience increasing competition with expenses growing 
faster than the rate of inflatjon. Townsley identifies speed, responsiveness, and excellence 
as the key to growth and financial stability. He further suggests that small colleges need 
decisive, creative, entrepreneurial, and inspirational leaders with this burden usually 
falling to college presidents and Chief Financial Officers (CFOs). 
Leaders at private colleges have a tool that can gauge how enrollment trends and 
competition are affecting their financial health. The Composite Financial Index (CFI) is a 
measure of financial health developed by KPMG and Prager, McCarthy, and Sealy to 
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assess the financial viability of independent colleges and universities (Townsley, 2002). 
This model uses financial ratios that are converted to strength factors, weighted, and 
summed to produce an index score that measures the financial condition or health of 
private colleges and universities. Although the index score can fall onto a scale of -1 to 
10, a score ofless than 3 indicates financial stress. The U.S. Department of Education 
(DOE) recently identified more than 100 private colleges and universities that failed the 
department's financial responsibility test (Blumenstyk, 2009) using this measure. Schools 
on the list such as John F. Kennedy University, Daniel Webster College, and Myers 
University have recently announced mergers with other schools in order to survive. 
Schools that repeatedly show up on the annual list have been likely candidates for closure 
or merger. Thirteen independent colleges and universities from New York State were on 
the DOE list for 2009. 
Goodman and Nelson (2009) present the most alarming financial picture in 
Moody's 2009 U.S. Higher Education Outlook. For the first time since Moody's began 
publishing the annual report in the mid-1990s, the outlook has turned negative. The 
report notes that private colleges will be especially stressed by the current global 
economic crisis. The report notes there will be increasing pressure on financial aid with 
declines in household income, investments, and home equity. Students will find access to 
loans scarcer. Colleges and universities have seen a loss in endowments by as much as 
30% leading to a decline in operating revenues. The liquidity of institutional assets has 
also seen downward pressure creating cash flow challenges for some institutions. Lastly, 
many colleges are exposed to volatility in variable-rate debt markets presenting 
additional financial pressure. Goodman and Nelson (2009) note that effective leadership 
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and governance is crucial for colleges and universities during this current economic 
crisis, and that the worst is still ahead for most schools. 
Independent colleges and universities are also likely to face financial challenges 
because a growing number of their potential students will. Van Der Werf & Sabatier 
(2009) note that as tuition costs continue to increase, families will find difficulty in 
paying for their child's education. As the pool of students grows more diverse, the 
socioeconomic backgroun~s of students will as well. Many of these students will be the 
first in their families to attend college and lack the experience needed to plan effectively 
for a college education. More than three-quarters of Hispanic families want to pay for at 
least half of their children's college costs, but 3 7% of those families have saved less than 
$1000 for college costs. Many students and their families have unrealistic visions about 
how they will pay for college (Van Der Werf & Sabatier). Colleges and universities will 
need to provide greater outreach to potential stud~nts and their families to better prepare 
them for the financial realities of attending college. 
Analysis. The research literature identifies an imperative for change and 
adaptation in higher education that continues today. This is especially true among more 
financially vulnerable, independent colleges and universities. Peck (1983) puts forth a 
theory regarding the reason some independent colleges struggle while others thrive. Peck 
answered this question using two assumptions: (a) success in a highly competitive and 
financially distressed enterprise is not accidental, and (b) the key to success is to be found 
somewhere in administrative practices. This theory supports the idea that the leadership 
of colleges and universities plays an important role in change and adaptation, and 
contributes to the success or failure of an institution. The research of Bok (2003a, 2003b ), 
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Breneman (2005), Cameron (1983), CICU (2007), Clark (1998, 2004), Etzkowitz (2004), 
and Townsley (2002) suggests that the internal and external stakeholders are demanding 
more from higher education at a time when resources are static or shrinking. Higher 
education has traditionally focused on teaching and research, yet institutions are more 
frequently being called upon to become increasingly responsive in meeting stakeholder 
demands and stimulating social and economic development (Belanger, 1989; Etzkowitz, 
2004). Higher edu~ation i~ becoming more competitive as institutions seek the limited 
funding and resources required to accomplish their institutional missions while remaining 
financially viable (Bok, 2003a, 2003b; Bonvillian & Murphy, 1996; Goodman & Nelson, 
2009; Kirby, 2005; Riggs, 2005; Townsley, 2002). The research literature has suggested 
that an entrepreneurial response is often successful in meeting these competitive demands 
(Bonvillian & Murphy, 1996; Clark, 1998, 2004; Etzkowitz, 2004; Fisher & Koch, 2004; 
Kirby, 2005; Riggs, 2005; Townsley, 2002). Fisher and Koch (2004) do caution that 
while an entrepreneurial response is often desirable, it is not universally successful. 
Creating a new venture is risky business. It would be important to know why initiatives 
succeed as well as why they fail thus supporting a need for further research. 
Institutions of higher education vary in characteristics but might be generalized as 
existing on a continuum based on enrollment size and mission. At one en~ of the 
continuum are small independent teaching institutions with enrollments of less than 1,000 
students. At the other end of the continuum are large, public research universities with 
enrollments of more than 40;000 students. The Carnegie Classifications formalize this 
idea for purposes of research (The Carnegie Foundation for the Advancement of 
Teaching, 2000). Combinations of size, mission, and funding exist along the continuum. 
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Much of the research reviewed suggests that change is a driving force in higher 
education, but that the nature of change may vary based on the type of institution. The 
research literature offered how the institutions studied were defining the demands for 
change and formulating responses. While the research literature suggested that 
entrepreneurial re·sponses were often observed when institutions faced demands for 
change, there was not general agreement that one universal entrepreneurial approach or 
activity was appropriate (B,ok 2003a, 2003b; Gjerding et al., 2006; Kirby, 2005; Riggs, 
2005). Belanger (1989), Bonvillian and Murphy (1996), Clark (1998, 2004), Fisher and 
Koch (2004), Peck (1983, 1984, 1985), and Townsley (2002) suggest that the 
entrepreneurial response to change is more observable as institutional size decreases 
because smaller institutions were more agile and less bureaucratic. It was also noted that 
presidential entrepreneurial orientation may play a larger role as institutional size 
decreases and other variables are considered (Fisher & Koch, 2004; Riggs, 2005; Zhang 
& Strange, 1992). The literature ~upports the idea that many contextual factors influence 
the relationship of entrepreneurial activity and presidential leadership thus presenting 
opportunities for further research. 
A theory of change can be drawn from the research literature. As the needs of 
society change, so too must the educational institutjons that serve it (Glassman et al., 
2003). The literature over the past 30 years has consistently identified a combination of 
demographic, social, and environmental demands chipping away at the ivory tower and 
rewarding those colleges and universities that become more market driven - what 
Etzkowitz (2004) caUs the second academic revolution. Although colleges and 
universities with large endowments and financial resources may be slower to react to this 
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p&radigrn shift, it is apparent that independent colleges and µniversities with limited 
financial resources are responding faster and more entrepreneurially to ensure viability. 
The literature frequently identified this approach suggesting that successful, independent 
colleges and universities are responding by becoming more entrepreneurial. Success is 
not accidental in financially distressed enterprises (Clark, 1998; Etzkowitz, 2004; Peck, 
1983). Additional research is needed to determine how jndependent college and 
university leadership can use entrepreneurship to assist independent colleges and 
universities in adapting to change and securing financial stability. 
The research literature reviewed suggests there are differences in leadership 
effectiveness as well as a relationship between entrepreneurial presidents a_nd 
entrepreneurial activity at institutions of higher education (Bonvillian & Murphy, 1996; 
Fisher & Koch, 2004; Fisher, Tack & Wheeler 1988a; Kirby, 2005; Lumpkin & Dess, 
1996; McFarlin et al., 1999; Riggs, 2005). It would be useful to know how the 
entrepreneurial orientation of leaders and context plays a role in leadership effectiveness, 
entrepreneurial activity, and financial stability. This research question has importance for 
independent colleges and universities, their stakeholders, and higher education leadership 
programs. As colleges and universities seek to respond to the demands of change, 
entrepreneurial presidents who successfully implement entrepreneurial activity may 
position their institutions to better compete for scarce resources, satisfy stakeholder 
demands, and maintain financial stability. Bok (2003a, 2003b) cautions of the need for 
activity and mission balance and a full evaluation of the risks involved as no11-profit firms 
venture into commercjal activities and mindsets. Additional research into the relationship 
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of presidential leadership and entrepreneurial activity as a response to the demand for 
change may prove useful to independent colleges and universities. 
Summary 
This literature review has identified the need for higher education to be responsive 
and adaptive to the demands for change. The research literature has suggested that 
entrepreneurial responses may be desirable for independent colleges and universities that 
want to maintain or achieve financial stability (Townsley, 2002). A positive relationship 
between entrepreneurial presidents and entrepreneurial activity has been identified in the 
literature (Fisher & Koch, 2004; Kirby, 2005; Riggs, 2005). Independent colleges and 
universities would be well served to know how they can be more competitive by having 
effective entrepreneurial presidents, more entrepreneurial activities, and financial 
stability. There is a need for further research utilizing various methodological approaches 
to address this question and other questions pertaining to entrepreneurial leadership and 
activity in independent colleges and universities. 
The research literature provides a broad foundation upon which to proceed with a 
deductive approach (Patten, 2007) utilizing quantitative methods. More recent studies by 
Fisher and Koch (2004), Kirby (2005), and Riggs (2005) utilize quantitative research 
methods for collecting data and conducting analysis. Studies by Fisher and Koch (2004), 
Kirby (2005), and Riggs (2005) identified a significant relationship between institutional 
variables and revenue-generating activities. This researcher's review of the literature 
provides an informed approach to the research design and methodological approach of 
the study. A more detailed rationale and explanation of this study's research design and 
methodological approach is presented in the next chapter. 
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Chapter 3: Research Design Methodology 
General Perspective 
This research was a quantitative, correlational study examining entrepreneurial 
leadership, entrepreneurial activity, and financial stability at independent colleges and 
universities in New York State. The researcher explored the relationships among the 
dependent variable, entrepreneurial activity, and the independent variables including: (a) 
presidential entrepreneurial orientation, (b) financial stability, ( c) demographic and 
professional background of presidents, ( d) endowment size, and ( e) enrollment size. The 
research design was based on a quantitative, correlational study conducted by Riggs 
(2005) on a nationwide convenience sample of presidents from independent colleges and 
universities who were members of the Council oflndependent Colleges (CIC). This 
research study surveyed a saturation sample (N = 55) of independent college and 
university presidents in New York State and collected quantitative data related to the 
dependent and independent variables. 
Many independent colleges and universities are facing serious financial 
challenges (Blumenstyk, 2009; Goodman & Nelson, 2009; Townsley, 2002). 
Competition for enrollment and donations combined with price competition, increasing 
costs, student consumerism, changing demographics, and the public perception that a 
private college education is expensive are all factors that challenge the financial viability 
of independent colleges and universities (CICU, 2007; Clark, 1998, 2004; Kirby, 2005). 
There is increasing pressure on the leadership of these institutions to find new sources of 
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revenue to meet these financial challenges (ACE, 2007; Fisher & Koch, 2004). The 
successful college president must identify strategies that strengthen the competitive and 
financial position of their institution. 
The ability of independent college and university presidents to identify and 
successfully develop entrepreneurial opportunities is likely to determine the viability of 
their institution and their presidency. The alignment of the attitudes, dispositions, and 
skills of successful entrepreneurs and those of college presidents may be important 
predictors of entrepreneurial activity and financial stability at independent colleges and 
universities. It may be likely that the stronger the presidents' entrepreneurial orientation, 
the more likely they will successfully lead the implementation of entrepreneurial 
ventures. 
An empirical evaluation of these ideas presents an opportunity for study. 
Knowledge about the entrepreneurial orientation of independent college and university 
presidents and the entrepreneurial or revenue-generating activity at their institutions may 
prove valuable to presidents and their institutions. This research study sought to identify 
the self-perceived entrepreneurial orientation of independent college and university 
presidents in New York State and explore how those orientations relate to revenue-
generating activities at their institutions and other independent variables. 
The research literature has supported quantitative research methods as appropriate 
(Creswell, 2003; Patten, 2007) when conducting this type of investigation on a subject for 
which a body ofresearch exists as evidenced in the research's literature review{ACE, 
2007; Fisher & Koch, 2004; Kirby, 2005; Riggs, 2005; Townsley, 2002). Quantitative 
research is also appropriate when the proposed research will use data that can be 
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quantified and statistically analyzed (Patten, 2007). Patten also recommends a 
quantitative approach by further suggesting that larger populations for whom face-to-face 
interaction and observation is prohibitive logistically and financially lend themselves to 
quantitative data collection. 
An examination of the research literature revealed a material body ofresearch on 
entrepreneurial leadership and entrepreneurial activity in higher education. Researchers 
have used both qualitative. (Belanger, 1989; Bonvillian & Murphy, 1996; Clark 1998; 
Etzkowitz, 2000) and quantitative (Fisher & Koch, 2004; Fisher, Tack, & Wheeler, 1988; 
Gjerding, Wilderom, Camerson, & Scheunert, 2006; Kirby, 2005; Mcfarlin, Crittenden, 
& Ebbers, 1999; Peck, 1984; Riggs, 2005; Townsley, 2002) methods. A majority of the 
research literature reviewed used quantitative methods to examine research questions 
related to entrepreneurial leadership and entrepreneurial activity in higher education. This 
research study was based on a quantitative study conducted by Riggs (2005) on a 
convenience sample of college presidents whose institutions are members of the Council 
oflndependent Colleges (CIC). This study sought to replicate the quantitative methods 
used by Riggs to examine a specific population of New York State CIC presidents. In 
addition to the Riggs study, several similar research studies employed quantitative 
methods. A quantitative approach was used by Kirby (2005) to study entrepreneurial 
college presidents and entrepreneurial activity in public institutions of higher education. 
Fisher and Koch (2004) used quantitative methods to examine entrepreneurial college 
and university presidents in a national study. The use of a quantitative approach for this 
research study is consistent with the literature review of related studies. 
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This research sought to evaluate a set of predictors of entrepreneurial activity 
(EA) and measure their ability, both together and uniquely, to explain variability in EA, 
after controlling for demographic and other appropriate control variables. Multiple 
regression analysis was used to perform this function. The following questions were 
developed to address the purposes of this study: 
1. What is the self-perceived entrepreneurial orientation of presidents at independent 
colleges and universities in New York State? 
1.1. Is there a relationship between the self-perceived entrepreneurial orientation 
of presidents of independent colleges and universities in New York State and 
certain demographic and professional background characteristics of 
presidents? 
1.2. Is there a relationship between the self-perceived entrepreneurial orientation 
of presidents of independent colleges and universities in New York State and 
entrepreneurial activity at their institutions? 
1.3. Is there a relationship between the self-perceived entrepreneurial orientation 
of presidents of independent colleges and universities in New York State and 
the financial stability of their institutions? 
1.4. Is there a relation~hip between the self-perceived entrepreneurial orientation 
of presidents of independent colleges and universities in New York State and 
the institutional characteristics of their institutions? 
2. What are the entrepreneurial activities that generate revenue at independent colleges 
and universities? 
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2.1. Is there a relationship between entrepreneurial activity at independent 
colleges and universities in New York State and the demographic and 
professional background characteristics of presidents? 
2.2. Is there a relationship between entrepreneurial activity at independent 
colleges and universities in New York State and the institutional 
characteristics at those institutions? 
3. What is a standard measure of financial stability at independent colleges and 
universities in New York State? 
3.1. Is there a relationship between entrepreneurial activity and financial stability 
at these independent colleges and universities in New York State? 
3.2. Is there a relationship between financial stability at independent colleges and 
universities in New York State and certain demographic characteristics and 
professional backgrounds of presidents? 
3.3. Is there a relationship between financial stability at independent colleges and 
universities in New York State and the institutional characteristics of those 
institutions? 
3.4. What is the impact of current economic conditions on independent colleges 
and universities in New York State and is there a relationship witb financial 
stability? 
This research was designed to provide important information to presidents at 
independent colleges and universities, their institutions, and higher education leadership 
programs. The information provided hopes to offer insight into academic leadership and 
best practices important to aspiring presidents seeking to improve their effectiveness. The 
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findings may also .prove beneficial to leadership programs in higher education. In 
addition, it is hoped that the results contribute to the stability, sustainability, and success 
of independent colleges and universities and add to the body of knowledge in this field. 
The research collected quantitative data from college and university presidents by means 
of a survey instrument and other public data .sources. The data was then analyzed to 
identify possible relationships between the key variables outlined in the research 
questions. 
Research Context 
Colleges and universities of all types and characteristics may be found across the 
country. These institutions face similar yet very different challenges depending on their 
local and regional operating environment. Independent colleges and universities in New 
York State likely face similar political, economic, market, and regulatory challenges as 
opposed to institutions in other states and regions. New York City and Long Island 
represent a unique urban area with unique political, economic, market, and regulatory 
characteristics. So, as to facilitate generalizability of the research findings, the researcher 
limited the research population to independent colleges and universities in New York 
State that are classified by the New York State Education Department as four-year and 
graduate institutions. The researcher further segmented the population of independent 
college and universities in Upstate New York by region. The study includes all New 
York State regions except for the New York City and Long Island regions. The 
population for study consisted of the 55 independent colleges and universities in Upstate 
New York. The regions including New York City and Long Island were excluded due to 
their unique national urban environment of political, economic, demographic, and 
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regulatory factors. The population of upstate indepepdent colleges and universities was 
suggested so that the research findings might be more likely generalizable across this 
population. The specific population selection process follows. 
The New York State Education Department (2008) (SED) Office of Higher 
Education (OHE) segments the 269 institutiops of higher education into four categories 
and eight geographic regions. The four categories include: (a) State University of New 
York (SUNY), (b) City U.Qiversity of New York (CUNY), (c) independent colleges and 
universities, and, ( d) proprietary colleges. The OHE further segments these schools by 
geographic region incluoing: (a) Western, (b) Genesee Valley, (c) Central, (d) Northern, 
(e) Northeast, (f) Mid-I{udson, (g) NYC, and (h) Long Island. The population of 
independent colleges and universities in New York State is comprised of 147 institutions 
including 38 doctoral-granting institutions, 87 baccalaureate and/or master's degree level, 
and 22 two-year colleges. These institutions are all members of the Commission on 
Independent Colleges and Universities (CICU) in New York State. 
A table was created based on SED's inventory of non-two-year independent 
colleges and universities segmenting institutions by region. This data was further 
reviewed, and institutions with multiple locations listed were omitted leaving only the 
institution's main campus listed. This selection was based on the desire to have locations 
with the same governing board and president listed as one location only. The remaining 
instituti9ns represent New York State's population of four-year and graduate-independent 
colleges and universities. Recognizing that the New York City and Long Island Regions 
are unique, the population was refined to include regions 1 through 6 only and exclude 
regions 7 and 8, New York City and Long Island. The remaining population of 71 
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schools was further refined to include only four year and graduate institutions and 
exclude undergraduate-only and graduate-only institutions. This research population 
includes 55 schools (see Appendix A). 
Research Participants 
With the population of independent colleges and universities in New York State 
defined, the specific research participants are identified as a saturation sample of the 
presidents of those institutions. A saturation sample is a sample using the entire research 
population. It was reasonable for the researcher to believe he would have access to this 
population given his discussions with their professional association, the CICU, and his 
familiarity with higher education in New York State. A survey of the entire population 
was more likely to yield more meaningful· results when analyzing the data. The researcher 
determined that given the geographic distribution of the colleges and universities across 
New York State, this population would be accessible for purposes of a study using an 
online survey. An online survey instrument was administered to the population of 
presidents to collect certain data that were needed to address the research questions of 
this study. 
Instrument Used in Data Collection 
The research instrument used in this study was based on an instrument originally 
developed by Riggs (2005) at the University of Pittsburgh. The instrument was developed 
to collect quantitative data on entrepreneurial activity and leadership from a national 
convenience sample of independent colleges and universities who were members of the 
Council oflndependent Colleges (CIC). The instrument was reviewed and approved by 
the Office of Measurement and Evaluation at the University of Pittsburgh. The Riggs 
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Instrument was modified to meet the needs of this research study using a panel of experts. 
A panel of experts consisting of independent college presidents reviewed the modified 
instrument to determine the instrument's reliability and validity for the research study. 
The expert review process is included in Appendix C. A copy of the modified research 
instrument is included in Appendix B. 
Proposed refinements to the Riggs Instrument were made based on a review of the 
literature and the research~r' s experience in higher education. These proposed 
modifications to the Riggs (2005) instrument were reviewed by a panel of experts 
comprised of independent college presidents. These experts also made proposed 
refinements, and along with input from the researcher's dissertation committee, a final 
modified instrument was created. The Riggs Instrument was modified with input from the 
expert panel as follows: The addition of questions or data collecting demographic data 
about presidents including: (a) age; (b) race/ethnicity; (c) scholarly activity; (d) highest 
degree earned; (e) gender; and (f) years as a president. A question about collecting data 
on the impact of current economic conditions on institutions (question 10) was also 
added. Question 14 regarding the respondents' perceptions about where they did not feel 
sufficiently prepared as president was modified to add three additional categories, 
Athletics, Board Relations, and Physical Plant. Data regarding the president's terminal 
degree as opposed to the field of undergraduate study was collected. Data regarding prior 
position held was modified to add two additional categories, COO/Executive Vice 
President and Senior Executive in Enrollment/ Admissions. Riggs original question 6 
asked which revenue-generating activities were being carried out using eight major 
categories with a total of 54 sub categories. The modified instrument organi_zed these 
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eight categories into questions 1 though 8 adding 10 new sub categories for a total of 64 
total sub categories. The expert panel recommended and/or supported these modifications 
to the original Riggs Instrument. 
The research instrument used was based on an instrument developed by Riggs 
(2005). Riggs consented to the instrument's use in this study. Content validity is a 
measure of the survey's accuracy and involves a formal review by individuals who are 
experts in the subject matter of the instrument. Content validity is based on an overall 
opinion of expert judges, not statistics (CreswelJ, 2003). The reliability and validity of the 
Riggs instrument was reviewed and approved by the Office of Measurement and 
Evaluation at the University of Pittsburgh. The researcher wished to ensure that the 
modified research survey instrument was reliable thus providing consistent information. 
The researcher also wished to ensure that the instrument was valid thus providing 
accurate information (Patten, 2007). In order to improve the content validity of the 
modified research instrument, a panel of experts comprised of independent college 
presidents reviewed the instrument. Their feedback and comments were incorporated into 
the final instrument revisions. 
One of the expert presidents has published research on entrepreneurial leadership 
at independent colleges and universities and is a recognized leader in this field. He has 
also co-authored a book on the subject. Each of the other experts is president of a 
recognized entrepreneurial, independent college. They are knowledgeable in regard to 
creating new, revenue-generating activities at their institutions. These presidents and their 
institutions are recognized as leaders in this area. Each is a member of the Commission 
on Independent Colleges and Universities (CICU) and has endorsed the proposed 
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research study. Their review of the instrument and input by experts was designed to 
enhance the content validity of the modified research instrument. 
In order to keep the online survey instrument as short as possible, the researcher 
collected data from sources other than the online instrument. Questions 1 through 16 
appeared on the online survey instrument. Other data were collected using public data 
Sources such as independent college and university websites. The researcher confirmed 
the availability of accurate public data from each president's college website regarding 
the president's highest degree earned, previous position held, years as president at current 
institution, and gender. Data for enrollment and endowment were obtained from the 
Integrated Postsecondary Educational Data System (IPEDS). Data for the Composite 
Financial Index was computed from IPEDS data and data from each institution's public 
Form 990 and based on the CFI index methodology developed by KPMG and Prager, 
McCarthy, and Sealy to assess the financial viability of independent colleges and 
universities (Townsley, 2002). 
Data Collection Procedures 
The modified instrument was administered online using SurveyMonkey.com. The 
use of an online survey is preferable compared to other data-collection methods based on 
criteria suggested by Sue and Ritter (2007). They recommend online surveys when a 
population is geographically distributed, has access to email and the Internet, and can be 
targeted accurately using email. The researcher was familiar with the use of online 
surveys and was confident that the speed and accuracy of data collection would be 
enhanced through the use of an online survey while minimizing costs. A printout of the 
actual online survey is included in Appendix B. 
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A list of the population of the college presidents surveyed was complied based on 
New York State Education Department data (see Appendix A). The administrative 
assistant for each president and their contact information was also compiled. The contact 
information for each president was identified including email and phone. The email 
contact for each president was anonymously coded to track surveys sent and recejved. 
One to two weeks prior to the online survey being administered, an email was sent to the 
presidents and their assistants with an introduction to the research project and request for 
participation. The introduction included endorsements from peer college presidents and 
the CICU. Mr. Abe Lackman, President of the Commission on Independent Colleges and 
Universities (CICU) of New York State, agreed to endorse the study on behalf of CICU. 
The researcher's contact information was also included so that questions could be 
directed back to the researcher. On March 29, 2009, the survey instrument was emailed to 
the presidents with another introduction letter from the researcher requesting participation 
in the study. The introduction letter explained the purpose and importance of the 
research, highlighted CICU endorsement, obtained informed consent, and encouraged the 
participant to complete the survey within seven days of when it arrived. A copy of the 
introduction letter to college and university presidents is included in Appendix D. 
To increase the potential response rate, the recommendations of Sue & Ritter 
(2007) were followed. A follow-up email was sent to each president who had not 
responded along with their assistant two weeks after the initial invitation and then two 
weeks later for continued non-responses. Sue & Ritter note that response rates increase 
negligibly after one or two reminders. Non-responses after this time period received a 
phone call from the researcher to the administrative assistant around May 1, 2009 with a 
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friendly reminder requesting the president complete the survey. This procedure was 
followed again two weeks later. Approximately 15 responses were received by May 15, 
2009. A New York independent college president known to the researcher also agreed to 
make personal phone calls to non-responding presidents in order to increase the response 
rate. This president contacted several of the presidents who did not initially respond to 
requests and encouraged participation in the survey. A total of 25 responses were 
received by June 22, 2009 at which point data collection ceased. 
Data from the IPEDS and Form 990 were collected for each institution as 
presidents responded to the survey. The most current set of data for IPEDS and the Form 
990 was for the year 2007. This data collection was completed by June 30, 2009. One 
institution did not make available the Form 990 and the Composite Financial Index could 
not be computed for this institution. 
Data Analysis 
The data collected was analyzed using several techniques. Descriptive statistics 
provided a summary for each question including reporting frequencies, percentages, 
means, and standard deviations as appropriate. Several scales were computed by 
aggregating responses to individual items. To derive summary measures of 
entrepreneurial activity from questions 1 through 8, the total number of activities checked 
by each respondent was counted. Counts were also computed within each type of activity. 
Research question 1 was the following : What is the self-perceived 
entrepreneurial orientation of presidents? To answer this question, the responses collected 
from each president in survey question 9 regarding each of the ten entrepreneurial 
characteristics were summed to provide a summary entrepreneurial orientation score for 
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each president within a range of 10 to 50, with 10 being low and 50 being high. The mean 
score across all presidents for each characteristic was computed as well as summary 
statistics. The internal consistency of the set of characteristics was computed using 
Cronbachs' s alpha. 
Research question 1.1 was the following: Is there a relationship between the self-
perceived entrepreneurial orientation of presidents of independent colleges and 
universities in New York State and certain demographic and professional background 
characteristics of presidents? Data from survey questions 11, 12, 13, and 14, and from 
public biographies published by institutions were used. Demographic and background 
characteristic data was organized and analyzed as outlined below. Pearson correlation 
coefficients were computed to determine the relationship among participant's summary 
entrepreneurial orientation scores in survey question 9; demographic and background 
characteristics in survey questions 11, 12, 13, and 14; and the other demographic and 
background characteristic data collected. Presidents' entrepreneurial orientation score 
data was also organized into meaningful groups by characteristics and analyzed using 
Analysis of Variance (ANOVA) methodology. 
Research question 1.2 was the following: Is there a relationship between the self-
perceived entrepreneurial orientation of presidents of independent colleges and 
universities in New York State and entrepreneurial activity at theif institutions? Data 
from survey questions 1, 2, 3, 4, 5, 6, 7, and 8, revenue-generating activities, were used. 
Revenue-generating activity data was collected using a four-point scale. The scale 
allowed respondents to indicate if the activity was not undertaken, 0, or undertaken but 
not generating surplus revenue, l. If the activity was undertaken and generating surplus 
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revenue, respondents could chose that the activity generated moderate surplus revenue, 2, 
or significant surplus revenue, 3. Respondents could only choose one answer on the scale 
of 0 to 4. The scaled data was used to create a profitability score for presidents' revenue-
generating activity. The data was also organized into yes/no answers to create a revenue-
generating activity score based on the number of activities. 
Revenue-generating activity data was organized and analyZed as outlined below. 
Pearson correlation coefficients were computed to determine the relationship among 
participant's summary entrepreneurial orientation scores in survey question 9 and 
revenue-generating activity profitability scores (scaled data) and revenue-generating 
activity scores (yes/no data) from survey questions 1, 2, 3, 4, 5, 6, 7, and 8. Pearson 
correlation coefficients were calculated for the sum of all 64 activities, the sum of each of 
the eight categories of activity, and each area of activity. 
Research question 1.3 was the following: Is there a relationship between the self-
perceived entrepreneurial orientation of presidents of independent colleges and 
universities in New York State and the financial stability of their institutions? Data from 
survey question 9, presidential entrepreneurial orientation, and data collected on financial 
stability was used. Financial-stability was defined as the Composite Financial Index 
(CFI) score. Financial-stability data was organized and analyzed as outlined below. 
Pearson correlation coefficients were computed to determine the relationship between 
participant's summary entrepreneurial orientation scores in survey question 9 and 
financial-stability data. Entrepreneurial orientation score data was grouped into 
meaningful categories by CFI, and an ANOV A was performed to determine the nature of 
the differences between these groups. 
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Research question 1.4 was the following: Is there a relationship between the self-
perceived entrepreneurial orientation of presidents of independent colleges and 
universities in New York State and the institutional ch,aracteristics of their institutions? 
Data from survey question 9, presidential entrepreneurial orientation, and data collected 
on enrollment and endowment were used. Enrollment and endowment data was organized 
and analyzed as outlined below. Pearson correlation coefficients were computed to 
determine the relationship between participant's summary entrepreneurial orientation 
scores in survey question 9 and enrollment and endowment data. Endowment data was 
combined with correspQnding annual operating expense data to create a ratio that 
reflected the size of the endowment relative to the institution's annual operating 
expenses. Pearson correlation coefficients were calculated for this data. The presidents' 
entrepreneurial orientation score data was also organized into meaningful groups by 
institutional characteristics, and an ANOV A was performed to determine the nature of 
the differences between these groups. 
Research question 2 was the following: What are the entrepreneurial activities 
that generate revenue at independent colleges and univer~ities? Data was collected from 
survey questions 1, 2, 3, 4, 5, 6, 7, and 8. Revenue-generating activity data was collected 
using a four-point scale. The scale allowed respondents to indicate if the activity was not 
undertaken, 0, or undertaken but not generating surplus revenue, 1. If the activity was 
undertaken, respondents could choose that the activity generated moderate surplus 
revenue, 2, or significant surplus revenue, 3. Respondents could only choose one answer 
on the scale of 0 to 4. The scaled data was used to create a profitability score for 
presidents' revenue-generating activity. The data was also organized into yes/no answers 
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to create a revenue-generating activity score based on the number of activities. The 
frequency and percentages of participants who reported that each revenue-generating 
activity was carried out at their institution was determined. The rank order of most to 
least commonly reported activities was presented along with profitability scores. 
Research question 2.1 was the following: Is there a relationship between 
entrepreneurial activity at independent colleges and universities in New York State and 
the demographic and professional background characteristics of presidents? Data from 
survey questions 1, 2, 3, 4, 5, 6, 7, and 8 regarding revenue-generating activity; survey 
questions 11, 12, 13, and 14; and data regarding demographic and background 
characteristics were analyzed. The frequency and percentage of each characteristic were 
determined. 
Revenue-generating activity data was organized and analyzed as outlined below. 
Pearson correlation coefficients were computed to determine the relationship between 
participant's responses to survey questions 11, 12, 13, 14, and data regarding 
demographic and background characteristics and revenue-generating activity profitability 
scores (scaled data) and revenue-generating activity scores (yes/no data) from survey 
questions 1, 2, 3, 4, 5, 6, 7, and 8. Pearson correlation coefficients were calculated for the 
sum of all 64 activities, the sum of each of the eight categories of activity, and each area 
of activity. The revenue-generating activity data was also organized into meaningful 
groups by demographic and background characteristics, and an ANOV A was performed 
to determine the nature of the differences between these groups. 
Research question 2.2 was the following: Is there a relationship between 
entrepreneurial activity at independent colleges and universities in New York State and 
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the institutional characteristics at those institutions? Data from survey questions 1, 2, 3, 4, 
5, 6, 7, and 8 regarding revenue-generating activity and data regarding enrollment and 
endowment were analyzed. Endowment data was combined with corresponding annual 
operating expense to create a ratio that reflected the size of the endowment relative to the 
institution's annual operating expenses. Pearson correlations and an ANOVA were 
performed to determine if there was any significant relationship between institutional size 
or endowment size and revenue-generating activity. 
Research question 3 was the following: What is a standard measure of financial 
stability at independent colleges and universities in New York State? Data regarding the 
Composite Financial Index (CFI) was used. The calculation of the CFI was accomplished 
using the methodology developed by KPMG and Prager, McCarthy, and Sealy to assess 
the financial viability of independent colleges and universities (Townsley, 2002). 
Research question 3 .1 was the following: Is there a relationship .between 
entrepreneurial activity and financial stability at these independent colleges and 
universities in New York State? Data from survey questions 1, 2, 3, 4, 5, 6, 7, and 8 
regarding revenue-generating activity and financial stability data were analyzed. Pearson 
correlation coefficients and an ANOV A were calculated to examine the relationship 
between these activities and financial stability data. 
Research question 3 .2 was the following: Is there a relationship between financial 
stability at independent colleges and universities in New York State and certain 
demographic characteristics and professional backgrounds of presidents? Data regarding 
financial stability and survey questions 11, 12, 13, 14 and data regarding demographic 
and background characteristics were analyzed. Pearson correlation coefficients and an 
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ANOV A were calculated to examine the relationship between demographic and 
background characteristics data and financial stability data. 
Research question 3 .3 was the following: Is there a relationship between financial 
stability at independent colleges and universities in New York State and the institutional 
characteristics of those institutions? Data regarding institutional enrollment and 
endowment, and data regarding financial stability were analyzed. Pearson correlation 
coefficients and an ANOV A were calculated to examine the relationship between 
institutional characteristics data and financial stability data. 
Research question 3 .4 was the following. What is the impact of current economic 
conditions on independent colleges and universities in New York State and is there a 
relationship with financial stability? Data from question 10 was collected and analyzed. 
The presidents' responses were ranked by most frequently reported with percentages. A 
summary economic impact score was created based on the number of responses a 
president chose. Pearson correlation coefficients and an ANOV A were calculated to 
examine the relationship between economic impact scores and financial stability data. 
Multiple regression analysis techniques were also used to evaluate the relationship 
between the independent variables: entrepreneurial orientation, financial stability, 
endowment size, enrollment size, and demographic/other characteristics and the 
dependent variable: entrepreneurial activity. This analysis evaluated the predictive value 
of the independent variables both together and uniquely to explain variability in 
entrepreneurial activity while controlling for demographic and other appropriate control 
variables. 
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Summary of the Methodology 
This research study was a quantitative, correlational study that examined 
entrepreneurial leadership and entrepreneurial activity at independent colleges and 
universities in New York State. A population of 55 such institutions in New York was 
identified for study. The researcher identified several research questions related to this 
topic. The study used an online survey instrument to collect data from presidents at 
independent colleges and universities in New York as well as publicly available data. The 
timeline for data collection was April through June of 2009. The data collected was 
analyzed to determine if relationships exist among the variables outlined in this study. 
The data analysis utilized statistical methods recommended by the research literature to 
identify the strength of any possible relationships between variables. The findings of this 
research study are presented in chapter four. 
This study was designed to provide useful data important to independent colleges 
and universities, their leaders, stakeholders, and higher education leadership programs. 
The research findings from the study will add to the body of knowledge by providing 
insight into academic leadership important to aspiring presidents, presidents, institutions, 
administrators, and governing boards. The findings also inform professional practice by 
offering insights into how certain entrepreneurial actions may be applied to address the 
financial and demographic challenges faced by presidents at independent colleges and 
universities. The findings also inform educational programs that are designed to develop 
future leaders and administrators in higher education. In addition, it is hoped that the 
results contribute to the stability and financial viability of independent colleges and 
universities in New York State. 
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Chapter 4: Results 
This chapter presents the results of the study. Twenty-five of the 55 independent college 
and university presidents contacted completed this study's survey instrument. The 
response rate for the survey was 45.5%. The responses of the independent college and 
university presidents to the survey instrument along with the data collected from each 
institution, Integrated Postsecondary Educational Data System (IPEDS), and IRS Form 
990 are presented along with the results of the statistical analysis of this data. This 
chapter is divided into three main sections. Section one presents the results regarding 
presidents' entrepreneurial orientation, section two presents the results regarding 
entrepreneurial activity, and section three presents the results regarding financial stability. 
The three sections correspond to the study' s three primary research questions. The survey 
instrument questions and related data collected to answer each research question are 
presented in Appendix F. 
A panel of experts reviewed and evaluated this study' s instrument to ensure the 
reliability and validity of the survey questions. In addition, the survey's responses were 
evaluated using Cronbach's alpha to determine the internal consistency ofresponses to 
questions 1 though 9. According to Nunnaly (1978), a score of .70 for Cronbach's alpha 
is acceptable. The Cronbach's alpha score was .857 indicating an acceptable degree of 
internal consistency in the presidents' responses to questions asking them to rate 
themselves on the ten entrepreneurial orientation characteristics and reported 
entrepreneurial activity. 
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Research Question 1 
Research question 1 consisted of five parts: 
1. What is the self-perceived entrepreneurial orientation of presidents at 
independent colleges and universities in New York State? 
1.1. Is there a relationship between the self-perceived entrepreneurial 
orientation of presidents at independent colleges and universities in New 
York State and certain demographic and professional background 
characteristics of presidents? 
1.2. Is there a relationship between the self-perceived entrepreneurial 
orientation of presidents at independent colleges and ul)iversities in New 
York State and entrepreneurial activity at their institutiops? 
1.3. Is there a relationship between the self-perceived entrepreneurial 
orientation of presidents at independent colleges and universities in New 
York State and the financial stability of their institutions? 
1.4. Is there a relationship ·between the self-perceived entrepreneurial 
orientation of presidents at independent colleges and universities in New 
York State and the institutional characteristics of their institutions? 
Research question 1 was answered based on the replies of respondents to question 
9 of the survey. This question utilized a four-point Likert scale in asking presidents to 
report how they perceived themselves in regard to possessing the ten characteristics that 
were identified by the literature as contributing to an entrepreneurial orientation. 
The 10 characteristics identified in the literature were: 
1. Innovative 
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2. Risk Taker 
3. Creative 
4. Change Agent 
5. Team Builder 
6. Competitive 
7. Opportunist 
8. Visionary 
9. Proactive 
10. Persuasive 
The mean score of each of the ten characteristics or attributes for the 25 presidents 
was calculated to determine the rank order of the characteristics. These ten mean scores 
showed a range of 36.4 to 44.0 regarding the presidents' perception of how the 
characteristics described them. The highest score, 44.0, occurred for the characteristic 
Persuasive. The lowest score, 36.4, occurred for two characteristics: Risk Taker and 
Opportunist. Presidents did not perceive any of the traits as not at all characteristic. Of 
the 250 responses to question 9 about the specific characteristics, only three replies 
(1.2%) indicated that one of the attributes was mostly not characteristic of the 
respondents. These results are summarized in Table 4.1. 
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Table 4.1 
Frequencies and Percentages of Perceived Entrepreneurial Characteristics by Rank 
Not at all Mostly not Somewhat Mostly Very 
2 3 4 5 
I' 
i 
Characteristic % % % % !! % M SD r !! !! !! !! 
' I~ ·t Persuasive 0 0 0 0 2 8 11 44 12 48 44.00 6.46 
11 j~>-· 
1 l:t1 
Proactive 0 0 0 0 4 14 56 10 40 43.60 5.69 
·i·oc' i1r;ti 
Team Builder 0 0 0 0 1 4 14 56 10 40 43.60 5.69 I '? •I !\;c1 
·~j..1 
Visionary 0 0 0 0 3 12 10 40 12 48 43.60 7.00 )-.JI 
Change Agent 0 0 0 0 3 12 11 44 11 44 43.20 6.90 ·u 1:' l~i~D1 
Creative 0 0 0 0 7 28 8 32 10 40 41.20 8.33 1.·lU 
rJ Innovative 0 0 4 5 20 11 44 8 32 40.40 8.41 ·~J 
Competitive 0 0 0 0 8 32 10 40 7 28 39.60 7.90 
~;:~ 
i··~ ·~ 
Risk Taker 0 0 0 0 13 52 8 32 4 16 36.40 7.57 ft"· I ~ \ 1111 
l\j: 
Opportunist 0 0 2 8 11 44 6 24 6 24 36.40 9.52 .;.I '· 11''~. 
rh i.O [''" 
A summary score to determine each president's perceived entrepreneurial rt~ 
1 I 
r"' 
orientation was created by summing each president's response on the ten characteristics. r~"P'! ·f·•. 1r ~ ~ 1 I; .• 
These summary entrepreneurial orientation scores ranged from a low of 32 to a high of . ') .~ ' I t!i'• . pi 
50. The lowest summary score, 32, indicated the respondent perceived the ten attributes J1. !~: l 
as somewhat characteristic. The highest summary score, 50, indicated the respondent ! 11 I • 
. I 
I I 1 
perceived the ten attributes as very characteristic. 
The mean summary entrepreneurial orientation score for all presidents across all 
ten attributes was 41.42 with a median of 42, and a standard deviation of 4. 735. This 
J 
! I 
finding indicated that on average, the respondents perceived the ten attributes as being 
mostly characteristic. A total of 14 (56%) presidents rated the ten attributes as pertaining 
to them at the mostly characteristic level ( 4.0) or above. See Table 4.2 for a summary of 
these statistics and a breakdown by frequency and percentage of summary scores grouped 
by 5-point intervals. 
Table 4.2 
Five-Point Frequencies and Summary Statistics for Entrepreneurial Orientation Scores 
Presidents 
Summary Score Range n % 
0-29 Not at All and Mostly Not Characteristic 0 0 
30-34 Somewhat Characteristic 2 8 
35-39 Somewhat Characteristic 9 36 
40-44 Mostly Characteristic 8 32 
44-50 Mostly to Very Characteristic 6 24 
Summary Statistics M Mdn SD Minimum Maximum 
41.42 42.000 4.735 32.000 50.000 
An alternative perspective of the data can be fol!nd by combining only those 
responses that indicated, for each attribute, that the president perceived it to be mostly or 
very characteristic of them. Table 4.3 shows a different order of the ten characteristics 
compared to the rank order shown in Table 4.1. The main difference was Proactive and 
Team Builder were selected more frequently than Persuasive when only mostly and very 
characteristic responses were taken into account. Also, Innovative was reported more 
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frequently than Creative, and Opportunist was reported more frequently than Risk Taker 
when only mostly and very characteristic responses were taken into account. Twenty-four 
(96%) of the presidents perceived Proactive and Team Builder to be mostly or very 
characteristic of themselves. However, only 12 (48%) perceived Opportunist and Risk 
Taker to be mostly or very characteristic of themselves. 
Table 4.3 
Frequency of Mostly and Very Characteristic Responses to Entrepreneurial Attributes by 
Rank 
Presidents 
Characteristic !! % 
Proactive 24 96 
Team Builder 24 96 
Persuasive 23 92 
Visionary 22 88 
Change Agent 22 88 
Innovative 19 76 
Creative 18 72 
Competitive 17 68 
Opportunist 12 48 
Risk Taker 12 48 
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Research question 1.1-1. Research question 1.1 asked if there was a relationship 
between the self-perceived entrepreneurial orientation of presidents at independent 
colleges and universities in New York State and certain demographic and professional 
background characteristics of presidents. To answer this question, presidents' 
entrepreneurial orientation scores were compared with the results for survey questions 11, 
12, 13, and 14 and data collected from public presidential biographies published by each 
institution. 
Survey question 11 asked presidents to report their age. Frequencies and 
percentages of each president's age were computed. The results indicated that 12 ( 48%) 
presidents were age 60 or under and 13 (52%) were over age 60. The mean age for 
presidents was 60.72 with a standard deviation of 5.34 years. Sixteen (64%) presidents 
were between age 56 and 65. The minimum age was 49 and the maximum age was 70. 
Presidents' ages were grouped into five categories to facilitate further analysis. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation score and age. A negative correlation that was not 
significant was found (r (23) = -.156, p > .05). This suggests that entrepreneurial 
orientation score was not related to age. 
The presidents' entrepreneurial orientation score means across the five age 
categories were compared using one-way ANOV A. No significant difference was found 
(F ( 4,20) = .633, p > .05). This suggests that entrepreneurial orientation scores did not 
differ significantly among the five age categories. See Table 4.4 for a summary regarding 
age distribution and summary statistics among the respondents. 
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Table 4.4 
Frequencies and Percentages by Age Group and Summary Statistics for Age 
Presidents 
Age !! % 
46-50 2 8 
51-55 2 8 
56-60 8 32 
61-65 8 32 
66-70 5 20 
Summary Statistics M SD Minimum Maximum 
60.72 60.00 5.34 49.00 70.00 
Research question 1.1-2. Survey question 12 asked presidents to report their 
race/ethnicity. Frequencies and percentages for each category of race/ethnicity were 
computed. Twenty-four (96%) presidents were identified as Caucasian, and one (4%) 
president was identified as American Indian. The data indicated little variation regarding 
the presidents' responses to race/ethnicity. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and race/ethnicity. A negative correlation 
that was not significant was found (r (23) = -.211, p > .05). This suggests that 
entrepreneurial orientation score was not related to race/ethnicity. 
The presidents' entrepreneurial orientation score means between the two reported 
race/ethnicity categories were compared using one-way ANOV A. No significant 
74 
difference was found (F(l,23) = 1.074, p > .05). This suggests that entrepreneurial 
orientation scores did not differ significantly between the two race/ethnicity categories. 
Research question 1.1-3. Survey question 13 asked presidents to indicate 
scholarly activity. Frequencies and percentages were computed for each category of 
scholarly activity. A summary sc;;holarship score was created for all three categories of 
scholarly activity based on a scale of 0 to 6 with 0 being low and 6 being high. 
Frequencies and percentages for each category and summary statistics were computed 
resulting in a mean summary scholarship score of 3.96. Twenty-three (92%) presidents 
had preseJ).ted at conferences during the past five years. Sixtee11 (64%) presidents had 
published articles during the past five years. Twelve (48%) presidents had published 
books during their professional careers. Four (16%) presidents l).ad a summary score of 6 
suggesting they were current in all three categories. Nineteen (76%) presidents had 
summary scores of 3 or higher suggesting they were currently active as a scholar through 
a combination of the three scholarly activities. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and summary scholarly activity scores. A 
negative correlation that was not significant was found (r (23) = -.057, p > .05). This 
suggests that entrepreneurial orientatiop score was not related to summary scholarly 
activity score. 
75 
Research question 1.1-4. Survey question 14 asked presidents in what areas they 
did not feel prepared for their first presidency. In analyzing the responses, the number of 
presidents who chose each area was determined along with percentages. These 
percentages totaled more than 100 because some presidents indicated that they were 
insufficiently prepared in more than one area. While 7 (28%) presidents felt prepared in 
all areas, 18 (72%) presidents indicated that they felt unprepared in one or more areas. 
The areas for which the weatest number of presidents, 9, (36%) felt insufficiently 
prepared were Academic Program Management, Conflict Management, and Public 
Relations. The area for which the least number of presidents, 3, (12%) felt insufficiently 
prepared was Collective Bargaining. A summary score regarding the number of areas 
presidents felt insufficiently prepared was calculated for each president. The scores 
ranged from O,felt prepared, to 16,felt insufficiently prepared, in all 16 areas with 
presidents reporting a mean score of 7 .12 across all areas. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and preparedness scores. A positivv 
correlation that was not significant was found (r (23) == .252, p > .05). This suggests that 
entrepreneurial orientation score was not related to preparedness score. 
The presidents' preparedness scores were grouped into four categories on a scale 
of 0 to 16 representing preparedness as follows: group 1, felt prepared in all categories; 
group 2, highly prepared, scored from 1 to 5; group 3, moderately prepared, scored from 
6 to 1 O; and group 4 , least prepared, scored from 11 to 16. Of the 25 presidents, 7 (28%) 
felt prepared in all areas, 10 ( 40%) scored highly prepared, 5 (20%) scored moderately 
prepared, and 3 (12%) scored least prepared. 
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The presidents' entrepreneurial orientation score means across the four 
preparedness groups were compared using one-way ANOV A. No significant difference 
was found (F(3,21) = .501,p > .05). This suggests that entrepreneurial orientation scores 
did not differ significantly among the four preparedness groups. See Table 4.5 for a 
summary of the frequencies and percentages of areas presidents reported being 
insufficiently prepared. 
Research question 1.1-5. Data was collected from institutional public biographies 
for each president as to their highest degree earned. Frequencies and percentages were 
computed for each category of degree. Twenty-two (88%) presidents were found to have 
earned a Ph.D., 2 (8%) presidents earned an Ed.D., and 1 ( 4%) president earned a J.D. 
The presidents' degree data was arranged on a scale of 1 to 3 based on the responses with 
1 representing a Ph.D., 2 representing an Ed.D., and 3 representing a J.D. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and highest degree earned. A negative 
correlation that was not significant was found (r (23) = -.115, p > .05). This suggests that 
entrepreneurial orientation score was not related to highest degree earned. 
The presidents' entrepreneurial orientation score means across the three reported 
categories of highest degree earned were compared usjng one-way ANOV A. No 
significant difference was found (F(2,22) = .178, p > .05). This suggests that 
entrepreneurial orientation scores did not differ significantly among the three highest 
degree earned groups. 
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Table 4.5 
Frequency and Percentage of Presidents Reporting Insufficient Preparation by Area of 
Responsibility 
Presidents 
Area of Responsibility !! % 
Academic Program Management 9 36 
Conflict Management 9 36 
Public Relations 9 36 
Board Relations 8 32 
Financial Management 8 32 
Student Life Issues 8 32 
Athletics 7 32 
Crisis Management 7 28 
Federal/State Policy Issues 7 28 
Fundraising/Development 7 28 
Personnel Issues 7 28 
Physical Plant 6 24 
Strategic Planning 6 24 
Intercollegiate Activities 5 20 
Entrepreneurial Activities 4 16 
Collective Bargaining 3 12 
I Felt Prepared in All Areas 7 28 
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Research question 1.1-6. Data was collected from institutional public biographies 
for each presidept as to position held prior to assuming their current presidency. 
Frequencies and percentages were computed for each category of position. The results 
indicated that 21 (84%) presidents had come from academia, while 4 (16%) had come 
from outside academia. Next, the various previous positions choices reported by 
presidents were gathered into three groups: Top College Administrator, Higher College 
Administrator, and Other Positions. The means and standard deviations of the presidents' 
entrepreneurial orientation scores were calculated for each of the three groups of 
previously held positions. Little variability was found in these entrepreneurial orientation 
means across the groups. 
The presidents' entrepreneurial orientation score means across the three groups of 
previous positions were compared using one-way ANOV A. No significant difference was 
found (F(2,22) = .160, p > .05). This suggests that entrepreneurial orientation scores did 
not differ significantly among the three previous position groups. See Table 4.6 for a 
summary of these findings. 
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Table 4.6 
Means and Standard Deviations of Entrepreneurial Orientation Scores by Category of 
Previous Position 
Presidents 
Category M Minimum Maximum 
Top College 
14 41.57 5.316 32 50 
Administrator 
Higher College 
7 41.14 4.525 37 48 
Administrator 
Other 4 40.00 3.651 36 44 
Research question 1.1-7. Data was collected from institutional public biographies 
for each president as to the number of years they were president at their current 
institution. Frequencies and percentages were computed with the results indicating 1 
(4%) president had been in position for 29 years, while 7 (28%) presidents had been in 
position for 1 year or less. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and years as president at current institution . 
. 
A negative correlation that was not significant was found (r (23) = -.238, p > .05). This 
suggests that entrepreneurial orientation score was not related to years as president at 
current institution. 
Next, the presidents' responses were gathered into three groups: 1 to 6 years, 7 to 
12 years, and 13 years and above. The presidents' response frequencies by years at 
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current institution in each of these groups were then determined. Fifteen ( 60%) presidents 
had been in position 1 to 6 years, eight (32%) presidents had been in position 7 to 12 
years, and two (8%) presidents had been in position 13 years or more. 
The means and standard deviations of the presidents' entrepreneurial orientation 
scores were calculated for each of the three groups of years as president. Some variability 
was found in these means across groups, with the lowest mean of 38.5 and the highest 
mean of 42.87 being separated by about 4.37 points. 
The presidents' entrepreneurial orientation score means across the three groups of 
years as president were compared using one-way ANOV A. No significant difference was 
found (F(2,22) = 2.692, p > .05). This suggests that entrepreneurial orientation scores did 
not differ significantly among the three groups of years as president. See Table 4.7 for a 
summary of these findings. 
Table 4.7 
Entrepreneurial Orientation Scores by Years as President at Current Institution Group 
Presidents 
Years n M SD Minimum Maximum 
1 to 6 15 42.87 4.749 35 50 
7 to 12 8 38.5 3.854 32 44 
13 to 29 2 39.5 3.536 37 42 
Research question 1.1-8. Data was collected from institutional public biographies 
for each president as to their gender. Frequencies and percentages were computed for 
each category of gender. Eighteen (72%) presidents were found to be male and seven 
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(28%) presidents were female. Tue means and standard deviations of the presidents' 
entrepreneurial orientation scores were calculated for each of the gender categories. Little 
variability was found in these means by gender, with the lowest mean (41.0) and the 
highest mean ( 41. 71) being separated by about . 71 points. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and categories of gender. A positive 
correlation that was not si&_nificant was found (r (23) = .069, p > .05}. This suggests that 
entrepreneurial orientation score was not related to, categories of gender. 
The presidents' entrepreneurial orientation score means between the two 
categories of gender were compared using one-way ANOV A. No significant difference 
was found (F(l ,23) = .110, p > .05). This suggests that entrepreneurial orientation scores 
did not differ significantly between the two categories of gender. See Table 4.8 for a 
summary of these findings. 
Table 4.8 
Entrepreneurial Orientation Score Summary Statistics by Gender 
Summary statistics M Minimum Maximum 
Male 41.00 39.5 4.97 32 50 
Female 41.71 43.5 4.39 35 48 
Total 41.20 42.5 4.735 32 50 
Research question 1.2. Research question 1.2 asked if there was a relationship 
between the self-perceived entrepreneurial orientation of presidents at independent 
colleges and universities in New York State and entrepreneurial activity at their 
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institutions. To answer this question, presidents' self-perceived entrepreneurial 
orientation scores were compared with the results for survey questions 1, 2, 3, 4, 5, 6, 7, 
and 8 regarding entrepreneurial activity. Of a total of 64 revenue-generating activities 
identified, one ( 4%) president indicated a high score of 53 (83%) revenue-generating 
activities while one (4%) president indicated a low score of 21 (33%) revenue-generating 
activities. Overall, presidents reported a mean score of 34.24 (53.5%) activities. The 
revenue-generating activity scores were divided into four groups based on the total 
number of revenue-generating activities from low to high. Frequencies and percentages 
of revenue-generating activities along with the means for presidents' entrepreneurial 
orientation scores for each of the four groups were computed. See Table 4.9. 
Table 4.9 
Revenue-generating Activities by Ten-point Frequencies with Frequencies and 
Percentages and Presidents' Mean Entrepreneurial Summary Scores 
Presidents 
Mean 
Number of revenue- N % entrepreneurial generating activities summary score 
20 to 29 10 40 42.0 
30 to 39 9 36 39.7 
40 to 49 5 20 41.4 
50 to 60 1 4 46.0 
Pearson correlation coefficients were computed to examine the relationships 
between the presidents' entrepreneurial orientation scores and revenue-generating activity 
data. Responses for each of the 64 revenue-generating activities were analyzed using two 
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approaches. Approach one used the data collected using a four-point Likert scale. 
Respondents-chose 0 for no activity, 1 if the activity was undertaken but not generating 
surplus revenue, 2 if generating moderate surplus revenue, and 3 if the activity was 
generating significant surplus revenue. Approach one was referred to as using scaled 
data. Approach two collapsed the scaled responses into two responses: do not have an 
activity or have an activity. The data set related to do not have or have an activity were 
marked as yes/no data. Pearson coefficients were calculated for both sets of data for each 
of the 64 revenue-generating activities, each of the 8 categories of revenue-generating 
activities, and for the overall summary revenue-generating activity score for all 64 
activities. No significant relationships were identified with any of the eight revenue-
generating activity categories or the summary revenue-generating activity scores. See 
Appendix E for revenue-generating activities in rank order as reported by institutions. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and summary revenue-generating activity 
scores. A positive correlation that was not significant was found (r (23) = .096, p > .05). 
This suggests that entrepreneurial orientation score was not related to revenue-generating 
activity score. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and Off Campus Program Activity 
profitability score. A negative correlation was found (r (23) = -.443, p < .05), indicating a 
significant linear relationship between the two variables. This suggests that off-campus 
program activity profitability score decreases as entrepreneurial orientation score 
increases. 
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A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and Alumni Programs Activity profitability 
score. A positive correlation was found (r (23) = .468, p < .05), indicating a significant 
linear relationship between the two variables. This suggests that alumni program activity 
profitability score increases as entrepreneurial orientation score increases. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneuri~l orientation scores and Investment in Bonds Activity. A 
negative correlation was found (r (23) = -.405, p < .05), indicating a significant linear 
relationship between the two variables. This suggests that investment in bonds activity 
decreases as entrepreneurial orientation score increases. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and Partnerships with Other Domestic 
Institutions Activity. A positive correlation was found (r (23) = .426, p < .05), indicating 
a significant linear relationship between the two variables. This suggests that partnerships 
with other domestic institutions activity increases as entrepreneurial orientation.score 
mcreases. 
Research question 1.3. Research question 1.3 asked ifthere was a relationship 
between the self-perceived entrepreneurial orientation of presidents at independent 
colleges and universities in New York State and the financial stability of their 
institutions. To answer this question, the presidents' entrepreneurial orientation scores 
were compared with the data collected regarding the Composite Financial Index (CFI) for 
each institution. Data for 24 of the 25 survey respondents' Composite Financial Index 
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was available. Twenty (83.33%) institutions were found to have a CFI score of 3 or 
above. The mean CFI was 5.86 with a high of 21.2 and a low of -3 .59. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and the Cfl score for each president's 
institution. A negative correlation that was not significant was found (r (22) = -.129, p > 
.05). This suggests that entrepreneurial orientation score was not related to institutional 
CFI score. 
Next, the CFI scores were grouped into four categories. The high CFI score of 
21.2 was omitted because it was more than two standard deviations from the next highest 
score. Of the remaining 23 responses, the scores were categorized into four groups as 
follows: 3 and below, 3.1 to 6, 6.1 to 9, and 9.1to12. 
The presidents' entrepreneurial orientation score means across the four CFI 
categories were compared using one-way ANOV A. No significant difference was found 
(F(3, 19) = .166, p > .05). This suggests that entrepreneurial orientation scores did not 
differ significantly among the four categories of CFI. Table 4.10 provides an overview of 
Composite Financial Index data with summary statistics. 
86 
-Table 4.10 
Composite Financial Index Score Frequencies and Percentages by Group with Summary 
Statistics 
Ins ti tuti ons 
Composite financial index !! % 
Below 0 1 4.17 
0 to 3 4 16.67 
3.1 to 6 9 37.50 
6.1 to 9 6 25.00 
9.1 to 12 3 12.50 
12 or above 1 4.17 
Summary Statistics M Mdn SD Minimum Maximum 
5.86 5.58 4.627 -3.59 21.2 
Research question 1.4. Research question 1.4 asked ifthere was a relationship 
between the self-perceived entrepreneurial orientation of presidents at independent 
colleges and universities in New York State and institutional characteristics. To answer 
this question, the presidents' entrepreneurial orientation scores were compared to the data 
collected regarding fall 2007 enrollment by Full Time Equivalent (FTE) and 2007 
endowment ratio data. 
Research question 1.4-1. A Pearson correlation was calculated examining the 
relationship between presidents' entrepreneurial orientation scores and the FTE 
enrollment for each president's institution. A negative correlation that was not significant 
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was found (r (23) = -.048, p > .05). This suggests that entrepreneurial orientation score 
was not related to FTE enrollment. 
Next, fall 2007 enrollment figures by FTE from each institution were collapsed 
into meaningful groups. The ranges for these groups were the following: less than 2,000 
FTEs; 2,000 to 2,999; 3,000 to 5,000; and more than 5,000. Of the 25 respondents, 9 
(36%) indicated having less than 2,000 FTEs; 9 (36%) had from 2,000 to 2,999; 3 (12%) 
had from 3,000 to 5,000; and 4 (16%) had more than 5,000 FTEs enrolled. 
The presidents' entrepreneurial orientation score means across the four FTE 
enrollment categories were compared using one-way ANOV A. No significant difference 
was found (F(3,21) = .630,p > .05). This suggests that entrepreneurial orientation scores 
did not differ significantly among the four categories of FTE enrollment. See Table 4.11 
for frequencies and percentages of institutions by FTE enrollment size. 
Table 4.11 
Frequencies and Percentages of Institutions by FTE Enrollment Size 
Institutions 
Size n % 
Less than 2,000 9 36 
2,000 to 2,999 9 36 
3,000 to 5,000 3 12 
More than 5,000 3 12 
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Research question 1.4-2. An analysis of presidents' entrepreneurial orientation 
score and endowment was conducted to determine if there was a relationship. A 
comparison using institutions' 2007 endowment and annual operating budget data was 
conducted. The endowment and annual operating budget data was used to create a ratio 
of endowment to budget and then compared with the presidents' entrepreneurial 
orientation score. 
A Pearson correlation was calculated examining the relationship between 
presidents' entrepreneurial orientation scores and the endowment ratio for each 
institution. A correlation that was not significant was found (r (23) = .191, p > .05). This 
suggests that entrepreneurial orientation score was not related to institutional endowment 
ratio. 
Next, the endowment data was grouped into four categories by endowment size as 
follows: group 1, 0 to 9.9 million dollars; group 2, 10 to 29.9 million dollars; group 3, 30 
to 59.9 million dollars; and group 4, 60 million dollars and above. Seven (28%) 
institutions were in group 1, and six (24%) institutions were in each of groups 2, 3, and 4. 
The presidents' entrepreneurial score means across the four endowment 
categories were compared using one-way ANOV A. No significant difference was found 
(F(3,21) = .832, p > .05). This suggests that entrepreneurial orientation scores did not 
differ significantly among the four endowment categories. 
Research Question 1 Summary 
Research question 1 asked ifthere was a relationship between the self-perceived 
entrepreneurial orientation of presidents at independent colleges and universities in New 
York State and certain demographic and professional background characteristics of 
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presidents, revenue-generating activity, financial stability, and institutional 
characteristics. Regression analysis failed to identify any significant relationships 
between entrepreneurial orientation scores and the major categories of variables. 
Significant relationships were identified between entrepreneurial orientation scores and 
profitability scores for Off Campus Program Activity and Alumni Program Activity. 
Also, significant relationships were identified between entrepreneurial orientation scores 
and revenue-generating activity scores for Investment in Bonds Activity and Partnerships 
with other Domestic Institutions Activity. See Chapter 5 for a discussion of the findings 
for research question 1. 
Research Question 2 
Research question 2 consisted of three parts: 
2. What are the entrepreneurial activities that generate revenue at independent 
colleges and universities? 
2.1. Is there a relationship between entrepreneurial activity at independent 
colleges and universities in New York State and the demographic and 
professional background characteristics of presidents? 
2.2. Is there a relationship between entrepreneurial activity at independent 
colleges and universities in New York State and the institutional 
characteristics at those institutions? 
Research question 2 asked what are the entrepreneurial activities that generate 
revenue at independent colleges and universities. To answer this question, responses from 
survey questions 1, 2, 3, 4, 5, 6, 7, and 8 were analyzed. These questions were comprised 
of 8 major categories and 64 individual revenue-generating activities. Presidents were 
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asked to use a four-point Likert scale to indicate which of the 64 activities were present at 
their institutions and to what extent the activity generated surplus revenue. The rank order 
of presidents' responses for the 64 activities was determined for most frequently reported 
to least. See Appendix E. 
The internal consistency of the responses for the 64 activities was evaluated using 
Cronbach's Alpha and determined to be .858. Using Nunnaly's (1978) minimum standard 
of. 7, this indicated an acceptable degree of internal consistency among the responses of 
presidents regarding the 64 entrepreneurial activities. 
The 64 revenue-generating activities were grouped into 8 categories by similar 
activity for comparison and analysis. The eight categories of activity were Educational, 
Fundraising, Auxiliary Services, Research/Intellectual Property, Small Business 
Development, Real Estate, Investment, and Partnerships. For each category, the activity 
frequency and percent of institutions reporting each activity were computed and ranked. 
Scaled data was analyzed and a profitability score was created for each activity, each of 
the eight categories, and for all 64 activities. The number and percentage of institutions 
reporting each activity is presented with frequencies and percentages of activity 
profitability in Appendix G. 
Respondents listed more activities for the Educational Programs category than 
any of the other eight categories. Of the fourteen Educational Program activities listed, 
presidents' replies indicated that their institutions carried out a mean of 9 (64.29%) 
activities. The most frequently reported activity of the fourteen was Recruitment of 
Foreign Students with twenty-three (92%) institutions selecting this activity. The least 
reported activity was Educational Consulting with five (20%) institutions reporting. 
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Presidents reported the highest number of activities, as a percentage, for the 
category of Fundraising. Of the seven fundraising activities listed, presidents indicated 
that their institutions carried out a mean of 5.8 (82.86%) activities for this category. The 
least reported category of activity, as a percentage, was Small Business Development. Of 
the 16 activities listed in the Small Business Development category, presidents' indicated 
their institutions carried out a mean of 4.52 (28.25%) activities. Overall, of the 64 
activities listed in the eight categories, the presidents' reported a mean of 34.24 (53.5%) 
activities as being undertaken by their schools. From the survey data, a summary 
revenue-generating activity score was created for each institution. Based on a total of 64 
potential activities, the summary revenue-generating activity scores ranged from a low of 
21 to a high of 53 activities. Table 4.12 summarizes the presidents' responses for the 
eight categories of entrepreneurial activity. 
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Table 4.12 
Descriptive Statistics on Counts of Entrepreneurial Activities for Each Major Category 
Activities 
Reported by the President 
11 Category of 
Total M % Mdn SD Minimum Maximum 
., 
... ~. ,, ' 
_activity possible "'~~· ~~;· 
Educational ''"i'' l 14 9.00 64.29 10 2.77 4 14 '"' I Programs 'It,_ .... ... , ·~ Jr Fundraising 5.80 82.86 1.04 i' 7 6 4 7 ,J~[ 
Auxiliary 
1~l) 
''lJ 10 6.04 60.40 6 1.74 2 10 "-ll 
Services dJ1 l,,b 
Research/ ,.,0, 
Intellectual 3 1.76 58.67 2 1.09 0 3 ~i: ~~! 
Property "~ '~ 
Small ~f 
Business 16 4.52 28.25 4 3.73 0 13 ~~ ..,, t~ 
Development ~l ')'~ 
Investments 3 2.20 73.33 2 .82 0 3 n ' . t, 
.. 
,, . 
Real Estate 5 1.44 28.80 1 1.23 0 5 
Partnerships 6 3.48 58.00 3 1.26 1 6 
All Activities 64 34.24 53.50 32 8.82 21 53 
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The eight categories of revenue-generating activity varied in terms of profitability 
scores. The findings indicate that overall, institutions reported activities being profitable 
50.65% of the time. The most profitable activity was Securities Related Activities with a 
72.73% success rate. Fundraising was reported as the second most profitable activity with 
a 71. 72% success rate. A summary of entrepreneurial activity frequency by percentage 
with rank order and profitability percentages and rank order is presented in Table 4.13. 
.; 
~~ . Table 4.13 l .• qi 
I, 
Summary of Entrepreneurial Activity Frequency by Category with Percentages and Rank, 
and with Profitability Percentages and Rank 
'•I [ 
Percentage of 
[' [ institutions Profitability 
reporting activity D lJ 
Activity Rank Rank 1· u u 
Educational Programs 64.29% 3 56.76% 3 b 
Fundraising 82.86% 1 71.72% 2 f 
Auxiliary Services 60.40% 4 55.33% 4 t ,,, ' 
~ 
Research/Intellectual ~· 
![ Property 58.67% 5 45.45% 5 l 
• ;, 
Small Business rt 
Development 28.25% 8 16.22% 8 t~ . 
Investments 73.33% 2 72.73% 1 
Real Estate 28.80% 7 22.86% 7 
Partnerships 58.00% 6 35.63% 6 
All Activities 53.05% 50.65% 
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Research question 2.1. Research question 2.1 asked ifthere was a relationship 
between entrepreneurial activity at independent colleges and universities in New York 
State and the demographic and professional background characteristics of presidents. To 
answer this question, the results from survey questions 1 through 8 were compared with 
the results for survey questions 11, 12, 13, and 14 and data collected from public 
biographies of presidents published by each institution. 
Research question 2.1-1. Survey question 11 asked presidents to report their age. 
Frequencies and percentages of presidents' ages were computed and grouped into five 
age categories. See Table 4.4. The age data was compared with presidents' summary 
revenue-generating activity scores for all 64 activities, summary scores for each of the 
eight activity categories, and each of the 64 revenue-generating activities. Both scaled 
data responses and yes/no responses were analyzed. 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and age. A positive correlation that was not significant 
was found (r (23) = .038, p > .05). This suggests that revenue-generating activity score 
was not related to age. 
The summary revenue-generating activity score means across the five age 
categories were compared using one-way ANOV A. No significant difference was found 
(F(4,20) = l.061,p > .05). This suggests that revenue-generating activity scores did not 
differ significantly among the five age categories. 
A Pearson correlation was calculated examining each of the eight revenue-
generating activity categories for both scaled data and yes/no data and presidents' age. 
No significant relationships were found. A Pearson correlation was calculated examining 
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each of the 64 revenue-generating activities and presidents' age. Three of the 64 activities 
with scaled data and 3 of the 64 activities with yes/no data were found to have significant 
relationships with presidents' age. The results are listed below with the scaled data listed 
first. 
A Pearson correlation was calculated examining the relationship between Non-
Traditional Program Activity profitability score and age. A positive correlation was found 
(r (23) = .407, p < .05), indicating a significant linear relationship between the two 
variables. This .suggests that non-traditional program activity profitability score increases 
with president's age. 
A Pearson correlation was calculated examining the relationship between 
Educational Seminar Activity profitability score and age. A positive correlation was 
found (r (23) = .428, p < .05), indicating a significant linear relationship between the two 
variables. This suggests that educational seminar activity profitability score increases 
with president's age. 
A Pearson correlation was calculated examining the relationship between Degree 
Programs in Foreign Country profitability score and age. A positive correlation was 
found (t (23) = .402, p < .05), indicating a significant linear relationship between the two 
variables. This suggests that degree program in foreign country activity profitability score 
increases with president's age. 
A Pearson correlation was calculated examining the relationship between Non-
Traditional Program Activity, and age. A positive correlation was found(r (23) = .565, p 
< .001), indicating a significant linear relationship between the two variables. This 
suggests that non-traditional program activity increases with president's age. 
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A Pearson correlation was calculated examining the relationship between 
Educational Seminar Activity, and age. A positive correlation was found (r (23) = .453, p 
< .05), indicating a significant linear relationship between the two variables. This 
suggests that educational seminar activity increases with president's age. 
A Pearson correlation was calculated examining the relationship between Vendor 
Operated Food Service activity and age. A negative correlation was found (r (23) = -.409, 
p < .05), indicating a significant linear relationship between the two variables. This 
suggests that vendor operated food service activity decreases as president's age increases. 
Research question 2.1-2. Survey question 12 asked presidents to report their 
race/ethnicity. Frequencies and percentages for each category were computed. Twenty-
four (96%) presidents were identified as Caucasian, and 1 (4%) president was identified 
as American Indian. The results indicated almost no variation in presidents' responses to 
race/ethnicity. 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and race/ethnicity. A positive correlation that was not 
significant was found (r (23) = .124, p > .05). This suggests that revenue-generating 
activity score was not related to race/ethnicity. 
The revenue-generating activity score means between the two reported 
race/ethnicity categories were compared using one-way ANOV A. No significant 
difference was found (F(l,23) = .358, p > .05). This suggests that revenue-generating 
activity scores did not differ significantly between the two race/ethnicity categories. 
Research question 2.1-3. Survey question 13 asked presidents to indicate 
scholarly activity. Frequencies and percentages were computed for each category. A 
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summary scholarly activity score was created for all three categories based on a scale of 0 
to 6 with 0 being low and 6 being high. 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and summary scholarly activity scores. A positive 
correlation that was not significant was found (r (23) = .037, p > .05). This suggests that 
revenue-generating activity score was not related to summary scholarly activity score. 
A Pearson correlation was calculated examining each of the eight category 
activity scores and summary scholarly activity scores. No significant relationships were 
found. A Pearson correlation was calculated examining each ofthe 64 revenue-generating 
activities and the summary scholarly activity score. Two of the 64 activities with scaled 
data and 2 of the 64 activities with yes/no data were found to have significant 
relationships with presidents' summary scholarly activity scores. The results are listed 
below with the scaled data listed first. 
A Pearson correlation was calculated examining the relationship between 
Institutionally Operated Vending and Concession Activity profitability score and 
summary scholarly activity score. A positive correlation was found (r (23) = .437, p < 
.05), indicating a significant linear relationship between the two variables. This suggests 
that institutionally operated vending and concession activity profitability score increases 
as president's summary scholarly activity score increases. 
A Pearson correlation was calculated examining the relationship between ~ 1 
Conducting Conferences and Workshops for Businesses Activity profitability score and 
summary scholarly activity score. A negative correlation was found (r (23) = -.494, p < 
.05), indicating a significant linear relationship between the two variables. This suggests 
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that conducting conferences and workshops for businesses activity profitability score 
decreases as president's summary scholarly activity score increases. 
A Pearson correlation was calculated examining the relationship between New 
Traditional Graduate Program Activity and summary scholarly activity score. A negative 
correlation was found (r (23) = -.409, p < .05), indicating a significant linear relationship 
between the two variables. This suggests that new traditional gi:acjuate program activity •' 
decreases as president's summary scholarly activity score increases. 
A Pearson correlation was calculated examining the relationship between 
Commissions on Sales and Service Activity, and summary scholarly activity score. A 
negative correlation was found (r (23) = -.444, p < .05), indicating a significant linear 
relationship between the two variables. This suggests that commissions on sales apd 
service activity decreases as president's summary scholarly activity score increases. 
Research question 2.1-4. Survey ques~ion 14 asked presidents in what areas they 
did not feel prepared for their first presidency. Frequencies and percentages were 
computed for each area. In analyzing the responses, the number of presidents who chose 
each area was determined, along with percentages. A preparedness score regarding the 
number of areas presidents felt insufficiently prepared was calculated for each president. 
The scores ranged from O,felt prepared, to l 6,felt insufficiently prepared in all 16 areas 
with presidents reporting a mean score of7.12. The presidents' summary revenue-
generating scores for all 64 activities, summary scores for each of the eight activity 1' 
categories, and scores for each of the 64 individual activities were compa,Ted with the 
president's preparedness score. The relationships identified are listed below. 
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A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and preparedness scores. A negative correlation that 
was not significant was found (r (23) = -.073, p > .05). This suggests that revenue-
generating activity score was not related to preparedness score. 
A Pearson correlation was calculated examining the relationship between 
Securities Related Activity and preparedness scores. A negative correlation was found (r 
(23) = - .515, p < .01 ), ind,icating a significant linear relationship between the two 
variables·. This suggests that securities related activity increases as preparedness score 
decreases. 
A Pearson correlation was calculated examining the relationship between 
Partnership Related Activity and preparedness scores. A positive correlation was found (r 
(23) = .445, p < .05), indicating a significant linear relationship between the two 
variables. This suggests that partnership related activity increases as preparedness score 
increases. 
A Pearson correlation was calculated examining the relationship between New 
Traditional Graduate Program Activity profitability scores and preparedness scores. A 
negative correlation was found (r (23) = -.403, p < .05), indicating a significant linear 
relationship between the two variables. This suggests that new traditional graduate 
program related activity profitability score increases as preparedness score decreases. 
A Pearson correlation was calculated examining the relationship between 
Investment in Bonds Related Activity profitability scores and preparedness scores. A 
negative correlation was found (r (23) = -.511, p < .01), indicating a significant linear 
100 
relationship between the two variables. This suggests that investment in bonds related 
activity profitability score increases as preparedness score decreases. 
A Pearson correlation was calculated examining the relationship between 
Partnerships with Other International Educational Institutions Related Activity 
profitability score and preparedness scores. A positive correlation was found (r (23) = 
.415, p < .05), indicating a significant linear relationship between the two variables. This 
suggests that partnerships with other international educational institutions related activity 
profitability score increases as preparedness score increases. 
A Pearson correlation was calculated examining the relationship between New 
Traditional Graduate Program Activity and preparedness scores. A negative correlation 
was found (r (23) = -.486, p < .05), indicating a significant linear relationship between 
the two variables. This suggests that new traditional graduate program related activity 
increases as preparedness score decreases. 
A Pearson correlation was calculated examining the relationship between 
Comprehensive Campaign Activity and preparedness scores. A negative correlation was 
found (r (23) = -.453, p < .05), indicating a significant linear relationship between the two 
variables. This suggests that comprehensive campaign related activity increases as 
preparedness score decreases. 
A Pearson correlation was calculated examining the relationship between Special 
Events Activity and preparedness scores. A positive correlation was found (r (23) = .457, 
p < :05), indicating a significant linear relationship between the two variables. This 
suggests that special events related activity increases as preparedness score increases. 
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A Pearson correlation was calculated examining the relationship between 
Investment in Bonds Related Activity and preparedness scores. A negative correlation 
was found (r (23) = -.709, p < .01), indicating a significant linear relationship between 
the two variables. This suggests that investment in bonds related activity increases as 
preparedness score decreases. 
A Pearson correlation was calculated examining the relationship between 
Investment in Equities Related Activity and preparedness scores. A negative correlation 
was found (r (23) = -.495, p < .05), indicating a significant linear relationship between 
the two variables. This suggests that investment in equities related activity increases as 
preparedness score decreases. 
The presidents' preparedness scores were grouped into four categories on a scale 
of 0 to 16 representing summary preparedness as follows: group l,felt prepared in all 
categories; group 2, highly prepared, scored from 1 to 5; group 3, moderately prepared, 
scored from 6 to 1 O; and group 4 , least prepared, scored from 11 to 16. Of the 25 
presidents, seven (28%)/elt prepared in all sixteen areas, ten (40%) scored highly 
prepared, five (20%) scored moderately prepared, and three (12%) scored least 
prepared. See Table 4.5. 
The presidents' summary revenue-generating score means across the fout 
preparedness categories were compared using one-way ANOV A. No significant 
difference was found (F(3,21) = .390, p > .05). This suggests that revenue-generating 
scores did not differ significantly among the four categories of preparedness. 
Research question 2.1-5. Data was collected from institutional public biographies 
for each president as to their highest degree earned. Frequencies and percentages were 
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computed for each category of degree. In analyzing the responses, 22 (88%) presidents 
were found to have earned a Ph.D., two (8%) presidents earned an Ed.D., and one (4%) 
president earned a J.D. The degree data was arranged on a scale of 1 to 3 based on the 
responses with 1 representing a Ph.D., 2 representing an Ed.D., and 3 representing a J.D. 
The presidents' summary revenue-generating scores for all 64 activities, summary 
scores for each of the eight activity categories, and scores for each of the 64 individual 
activities were compared with the presidents' highest degree earned. The relationships 
identified are listed below with responses related to scaled data listed first. 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and highest degree earned. A positive correlation that 
was not significant was found (r (23) = .220, p > .05). This suggests that revenue-
generating activity score was not related to highest degree earned. 
A Pearson correlation was calculated examining the relationship between 
Educational Program Related Activity and highest degree earned. A negative correlation 
was found (r (23) = -.478, p < .05), indicating a significant linear relationship between 
the two variables. This suggests that education-related activity increases as highest degree 
earned decreases. 
A Pearson correlation was calculated examining the relationship between New 
Traditional Undergraduate Program Activity profitability score and highest degree 
earned. A negative correlation was found (r (23) = -.404, p < .05), indicating a significant 
linear relationship between the two variables. This suggests that new traditional 
undergraduate program related activity profitability score increases as highest degree 
earned decreases. 
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A Pearson correlation was calculated examining the relationship between New 
Traditional Undergraduate Program Activity and highest degree earned. A negative 
correlation was found (r (23) = -.556, p < .01), indicating a significant linear relationship 
between the two variables. This suggests that new traditional undergraduate program 
related activity increases as highest degree earned decreases. 
A Pearson correlation was calculated examining the relationship between 
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Educational Seminar Rel,ated Activity and highest degree earned. A negative correlation 
was found (r (23) = -.461, p < .05), indicating a significant linear relationship between 
the two variables. This suggests that educational seminar related activity increases as 
Wr t): 
highest degree earned decreases. 
A Pearson correlation was calculated examining the relationship between 
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Distance Education Program Related Activity and highest degree earned. A negative 
correlation was found (r (23) = -.475, p < .05), indicating a significant linear relationship ') !•, 
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between the two variables. This suggests that distance education program related activity 
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increases as highest degree earned decreases. 
The presidents' summary revenue-generating score means across the three 
reported categories of highest degree earned were compared using one-way ANOVA. No 
significant difference was found (F(2,22) = 1.141, p > .05). This suggests that revenue-
generating activity scores· did not differ significantly among the three categories of 
I'. 
highest degree earned. 
Research question 2.1-6. Data was collected from institutional public biographies 
for each president as to their position held prior to assuming their current presidency. 
Frequencies and percentages were computed for each category of position. The results 
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indicated that 21 (84%) presidents had come from academia, while four (16%) had come 
from outside academia. Next, the various previous position choices reported by the 
presidents were gathered into three categories: Top College Administrator, Higher 
College Administrator, and Other Positions. The frequencies and percentages of 
responses for each of these categories were then determined. 
The means and standard deviations of the presidents' summary revenue-
generating activity scores.were calculated for each of the three categories of previously 
held position. Some variability was found in these means across the types of position, 
with the lowest mean (30.57) and the highest mean (35.93) being separated by 5.36 
points. 
The presidents' summary revenue-generating activity score means across the 
three previous position categories were compared using one-way AN OVA. No 
significant difference was found (F(2,22) = .859, p > .05). This suggests that revenue-
generating activity score did not differ significantly among the three previous position 
categories as shown in Table 4.14. 
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Table 4.14 
Means and Standard Deviations of Revenue-generating Activity Scores by Category of 
Previous Position 
Presidents 
Category M Minimum Maximum 
Top College 
14 35.93 9.555 21 53 
Administrator 
Higher College 
7 30.57 8.829 22 48 
Administrator 
Other 4 34.75 5.058 29 39 
Research question 2.1-7. Data was collected from institutional public biographies 
for each president as to the number of years they were president at their current 
institution. The presidents' summary revenue-generating scores for all 64 activities, 
summary scores for each of the eight activity categories, and scores for each of the 64 
individual activities were compared with the presidents' years as president at their current 
institution. The relationships identified are listed below with responses related to scaled 
data listed first. 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and years as president at current institution. A positive 
correlation that was not significant was found (r (23) = .227, p > .05). This suggests that 
revenue-generating activity score was not related to category of years as president at 
current institution. 
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A Pearson correlation was calculated examining the relationship between 
Auxiliary Services Related Activities profitability score and years as president at current 
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institution. A positive correlation was found (r (23) = .430, p < .05), indicating a 
significant linear relationship between the two variables. This suggests that auxiliary I 
services related activity profitability score increases as years as president at current I I I 
institution increases. 
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A Pearson correlation was calculated examining the relationship between t-· ''~;" I ~( 
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Fundraising Related Activities and years as president at current institution. A positive 
correlation was found (r (23) = .434, p < .05), indicating a significant linear relationship 
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between the two variables. This suggests that fundraising related activity increases as 
years as president at current institution increases. 
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A Pearson correlation was calculated examining the relationship between Internet 
Related Activity profitability score, and years as president at current institution. A ;) ' 
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positive correlation was found (r (23) = .474, p < .05), indicating a significant linear 
relationship between the two variables. This suggests that Internet related activity 
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~· profitability score increases as years as president at current institution increases. I 
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A Pearson correlation was calculated examining the relationship between 
Conducting Conferences and Workshops for Businesses Related Activity profitability 
~ 
1! score and years as president at current institution. A positive correlation was found (r 
(23) = .626, p < .01 ), indicating a significant linear relationship between the two 
variables. This suggests that conducting conferences and workshops for businesses 
related activity profitability score increases as years as president at current institution 
mcreases. 
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Next, the various responses of years reported by the presidents were gathered into 
three categories: 1 to 6 years, 7 to 12 years, and 13 years and above. The means and 
standard deviations of the presidents' summary revenue-generating activity scores were 
calculated for each of the three categories of years as president at current institution. 
The summary revenue-generating activity score means across the three categories 
of years as president were compared using one-way ANOV A. No significant difference 
was found (F(2,22) = .61.1, p > .05). This suggests that revenue-generating activity score 
did not differ significantly among the three categories of years as president. 
Research question 2.1-8. Data was collected from institutional public biographies 
for each president as to their gender. Frequencies and percentages were computed for 
each category of gender. In analyzing the responses, 18 (72%) presidents were found to 
be male and 7 (28%) presidents were female. The means and standard deviations of the 
presidents' summary revenue-generating scores were calculated for each of the gender 
categories of presidents. Male Presidents' mean summary revenue-generating activity 
score was 35.72, and female presidents' mean score was 30.43. The summary revenue-
generating activity score for all presidents was 34.24. See Table 4.15 for summary 
revenue-generating scores statistics by gender. 
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Table 4.15 
Presidents' Summary Revenue-generating Score Summary Statistics by Gender 
Summary statistics M Minimum Maximum 
Male 35.72 32.5 8.202 25 53 
Female 30.43 26.0 9.846 21 47 
Total 34.24 32.0 8.819 21 53 ... 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and gender. A negative correlation that was not 
significant was found (r (23) = -.275, p > .05). This suggests that revenue-generating 
activity score was not related to gender. 
The revenue-generating activity score means between the two categories of 
gender were compared using one-way ANOV A. No significant difference was found 
(F(l,23) = 1.883,p > .05). This suggests that revenue-generating activity score did not 
differ significantly between the two categories of gender. 
The relationship between presidents' gender and the score for each of the eight 
categories ofrevenue-generating activity and each of the 64 revenue-generating activities 
was examined. The significant results are as follows. 
A Pearson correlation was calculated examining the relationship between 
Educational Program Related Activity and gender. A negative correlation was found (r 
(23) = -.525, p < .01), indicating a significant linear relationship between the two 
variables. This suggests that educational program activity decreases for female 
presidents. 
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A Pearson correlation was calculated examining the relationship between Off t I 
Campus Program Related Activity profitability score and gender. A negative correlation 
was found (r (23) = -.575, p < .01), indicating a significant linear relationship between 
the two variables. This suggests that off campus program related activity profitability 
score decreases for female presidents. 
A Pearson correlation was calculated examining the relationship between 
Training for Business Persons Related Activity profitability score and gender. A negative 
correlation was found (r (23) = -.408, p < .05), indicating a significant linear relationship 
between the two variables. This suggests that training for businesspersons related activity 
profitability score decreases for female presidents. 
A Pearson correlation was calculated examining the relationship between Off 
Campus Program Related Activity and gender. A negative correlation was found (r (23) = 
-.718, p < .01), indicating a significant linear relationship between the two variables. This 
suggests that off campus program related activity decreases for female presidents. 
A Pearson correlation was calculated examining the relationship between 
Recruitment of Foreign Students Related Activity and gender. A negative correlation was 
found (r (23) = -.473, p < .01), indicating a significant linear relationship between the two 
variables. This suggests that recruitment of foreign students related activity decreases for 
female presidents. 
A Pearson correlation was calculated examining the relationship between 
Conducting Conferences and Workshops for Businesses Related Activity and gender. A 
negative correlation was found (r (23) = -.460, p < .05), indicating a significant linear 
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relationship between the two variables. This suggests that conducting conferences and 
workshops for businesses related activity decreases for female presidents. 
A Pearson correlation was calculated examining the relationship between 
Training for Business Persons Related Activity and gender. A negative correlation was 
found (r (23) = -.400, p < .05), indicating a significant linear relationship between the two 
variables. This suggests that training for businesspersons related activity decreases for 
female presidents. 
Research question 2.2. Research question 2.2 asked if there was a relationship 
between entrepreneurial activity at independent colleges and universities in New York 
State and institutional characteristics. To answer this question, the results for survey 
questions 1 through 8 regarding entrepreneurial revenue-generating activity was 
compared with the data collected regarding enrollment by Full Time Equivalent (FTE) 
and endowment ratio for each institution. 
Research question 2.2-1. To answer question 2.2.1, revenue-generating activity 
scores for scaled data and yes/no data were compared with enrollment by Full Time 
Equivalent (FTE). 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and enrollment by FTE. A positive correlation that 
was not significant was found (r (23) = -.156, p > .05). This suggests that revenue-
generating activity score was not related to FTE. 
Next, total FTE enrollment figures from each institution for the fall 2007 were 
collapsed into meaningful groups. The ranges for these groups were the following: less 
than 2,000; 2,000 to 2,999; 3,000 to 5,000; and more than 5,000. Of the 25 respondents, 
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nine (36%) had less than 2,000 FTEs; nine (36%) had from 2,000 to 2,999 FTEs; three 
(12%) had from 3,000 to 5,000 FTEs; and four (16%) had more than 5,000 FTEs 
enrolled. 
The revenue-generating activity mean across all groups was 34.24 out of a 
I. 
possible 64 activities. Revenue-generating activity means were calculated for each group. 
An overall revenue-generating activity mean low score of29.2 for schools under 2,000 
FTEs was observed and a high mean score of 38.78 was found for schools with 2,000 to 
2,999 FTEs. Means for each of the 8 categories of activity were computed indicating 
variation between FTE groups by category. See Tables 4.16 and 4.17 for an overview of 
this data. 
Table 4.16 
Revenue-generating Activity Means by FTE Enrollment Size Group 
Institutions 
FTE Enrollment group size !! M 
Under 2,000 9 29.20 
2,000 to 2,999 9 38.78 
3,000 to 5,000 3 36.67 
5,000 and over 4 32.00 
Total 25 34.24 
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Table 4.17 
Mean Number of Entrepreneurial Activities within Each Area by FTE Enrollment Group 
Category of enrollment 
(FTE} 
Activities <2,000 2,000- 3,000- >5,000 
Activity listed on SD 2,999 SD 5,000 SD SD (n=9) (n=9) (n=3) (n=4) 
survey M M M M 
Educational 
Programs 14 8.00 3.000 8.89 2.619 12.33 2.082 9.00 1.414 
Fundraising 7 5.33 0.866 6.44 0.726 6.67 0.577 4.75 0.957 
Auxiliary 
Services 10 5.67 1.118 7.00 1.581 6.00 2.646 4.75 2.062 
Research/ 
Intellectual 3 1.22 1.093 2.44 0.882 1.00 0 2.00 1.155 
Small 
Business 16 2.78 2.489 5.67 4.031 6.00 3.606 4.75 5.252 Development 
Investments 3 1.67 0.866 2.56 0.726 2.33 0.577 2.50 0.577 
Real Estate 5 0.56 0.882 2.11 0.782 2.33 2.309 1.25 0.500 
Partnerships 6 4.00 1.000 3.67 1.414 2.00 1.000 3.00 0.816 
All 
64 29.23 38.78 38.66 32.00 
Activities 
The presidents' summary revenue-generating activity score means across the four 
enrollment groups were compared using one-way ANOV A. No significant difference was 
found (F(3,21) = 2.497, p > .05). This suggests that revenue-generating activity score did 
not differ significantly among the four enrollment groups. 
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Next, the presidents' revenue-generating activity score means from the four 
enrollment groups were compared for each of the eight revenue-generating activity 
categories. Analysis was performed on both the revenue-generating activity scaled data 
and yes/no data. The significant results are listed below. 
A one-way ANOV A was computed comparing the revenue,..generating activity 
profitability score means for Fundraising across the four enrollment groups. A significant 
difference was found among the groups (F(3,21 = 3.992,p < .05). Tukey's HSD was used 
to determine the nature of the differences between groups. This analysis revealed that 
schools with enrollments ofless than 2,000 FTEs (m = 9.00, sd = 3.279) had lower 
fundraising activity profitability scores than schools with enrollments of 2,000 to 2,999 
(m = 12.89, sd = 2.028). 
A one-way ANOV A was computed comparing the revenue-generating activity 
score means for Fundraising across the four enrollment groups. A significant difference 
was found among the groups (F(3,21=6.344,p < .05). Tukey's HSD was used to 
determine the nature of the differences.between groups. This analysis revealed that 
schools with enrollments ofless than 2,000 FTEs (m = 5.33, sd = .866) had fewer 
fundraising activities than schools with enrollments of 2,000 to 2,999 (m = 6.44, sd = 
.726). Also, schools with enrollment of 3,000 to 5,000 (m = 6.67, sd = .577) had more 
fundtaising activities than schools with enrollments of more than 5,000 (m = 4.75, sd = 
.957). 
A one-way ANOVA was computed comparing the revenue-generating activity 
profitability score means for Auxiliary Services across the four enrollment groups. A 
significant difference was found among the groups (F(3,21 = 3.692,p < .05). Tukey's 
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HSD was used to determine the nature of the differences between groups. This analysis 
revealed that schools with enrollments of2,000 to 2,999 (m = 11.78, sd = 2.386) had 
higher auxiliary service activity profitability scores than schools with enrollments of 
5,000 or more (m ::;:: 6.25, sd = 2.217). 
A one-way ANOV A was computed comparing the revenue-generating activity 
profitability score means for Intellectual Property Activity across the four enrollment 
groups. A significant difference was found among the groups (F(3,21=3.433,p < .05). 
Tukey' s HSD was used to determine the nature of the differences between groups. This 
analysis revealed that schools with enrollments ofless than 2,000 FTEs (m = 1.67, sd = 
1.444) had lower intellectual property profitability scores than schools with enrollments 
of2,000 to 2,999 (m = 3.56, sd = 1.509). 
A one-way ANOV A was computed comparing the revenue-generating activity 
profitability score means for Off Campus Real Estate activity across the four enrollment 
groups. A significant difference was found among the groups (F(3,21=6.298,p < .05). 
Tukey' s HSD was used to determine the nature of the differences between groups. This 
analysis revealed that schools with enrollments ofless than 2,000 FTEs (m = .56, sd = 
.882) had lower Off Campus Real Estate activity profitability scores than schools with 
enrollments of2,000 to 2,999 (m = 2.67, sd = 1.323). Also, schools with enrollments of 
less than 2,000·-FTEs (m = .56, sd = .882) had lower Off Campus Real Estate activity 
profitability scores than schools with enrollments of3,000 to 5,000(m = 3.00, sd = 
1.732). 
A one-way ANOVA was computed comparing the revenue-generating activity 
score means for Off Campus Real Estate activity across the four enrollment groups. A 
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significant difference was found among the groups (F(3,2 r = 4.236, p < .05). Tukey' s 
HSD was used to determine the nature of the differences between groups. This analysis 
revealed that schools with enrollments of less than 2,000 FTEs (m = .56, sd = .866) had 
fewer Off Campus Real Estate activities than schools with enrollments of 2,000 to 2,999 
.. 
I! 
(m = 2.11, sd = .782). 
Research question 2.2-2. An analysis of presidents' summary revenue-generating 
activity score and endowment was conducted to determine ifthere was a relationship. An 
endowment ratio was created by using institutions' 2007 endowment and annual 
operating budget to create a ratio of endowment to budget. A comparison was conducted 
with presidents' summary revenue-generating activity scores and the endowment ratios. 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and the endowment ratios for each institution. A 
positive correlation that was not significant was found (r (23) = .285, p > .05). This 
suggests that revenue-generating activity score was not related to institutional endowment 
ratio. 
An analysis of the relationship between instituti<?nal endowment value and 
operating expense was conducted. The findings are as follows. 
A Pearson correlation was calculated examining the relationship between 
endowment values and operating expenses for each institution. A positive correlation was 
found (r (23) = .983, p < .01) indicating a significant linear relationship between the two 
variables. This suggests that operating expenses increase as endowment size increases. 
Next, the endowment data was grouped into four categories by endowment size as 
follows: group 1, 0 to 9.9 million dollars; group 2, 10 to 29.9 million dollars; group 3, 30 
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to 59.9 million dollars; and group 4, 60 million dollars and above. Seven (28%) 
institutions were in group 1, and 6 (24%) institutions were in each of groups 2, 3, and 4. 
The mean revenue-generating activity score for all endowment groups was 34.24. The 
low revenue-generating activity group mean was 29.71 and the high was 38.67. Means 
for each of the eight categories of activity were computed and variation found between 
endowment groups by category. See Tables 4.18 and 4.19 for an overview of this data. 
Table 4.18 
Revenue-generating Activity by Institutional Endowment Size 
Institutions 
Endowment group size n M 
Under 10 million dollars 7 29.71 
10 to 29.9 million dollars 6 37.17 
30 to 59.9 million dollars 6 32.17 
Over 60 million dollars 6 38.67 
Total 25 34.24 
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Table 4.19 
Mean Number of Entrepreneurial Activities within Each Area by Endowment 
Categoa of Endowment 
<$10 $10-29.9 $30- >$60 Activities 59.9 
listed on million SD million SD million SD million SD 
survey (n=7) (n=6) (n=6) (n=6) 
Activity M M M M 
Educational .... 
Programs 14 8.43 2.370 10.33 2.066 8.67 3.266 8.67 3.502 :~· 
14 
'~-Fundraising 7 5.43 0.976 6.17 1.169 5.83 1.329 5.83 0.753 ... ,.~ 
Auxiliary ~i .... 
Services 10 5.43 1.718 6.67 1.033 5.33 2.066 6.83 1.835 JI I 
I I 
Research/ 2.00 1.265 1.33 2.33 
Ji'. 
Intellectual 3 1.43 1.134 1.033 0.816 ~I: ~:I 
,, I 
Small J I 
Business 16 3.00 2.000 4.83 3.251 3.67 3.011 6.83 5.636 J 
Development ~ 
~· 
Investments 3 1.43 0.787 2.33 0.516 2.50 0.548 2.67 0.816 I 
. :
Real Estate 5 0.86 0.690 2.00 1.673 1.33 1.366 1.67 1.033 I\ 
Partnerships 6 3.71 1.380 2.83 1.169 3.50 1.378 3.83 1.169 
All Activities 64 29.71 37.17 32.17 38.67 
The presidents' summary revenue-generating activity score means across the four 
endowment groups were compared using one-way ANOV A. No significant difference 
was found (F(3,21) = 1.549, p > .05). This suggests that revenue-generating activity 
scores did not differ significantly among the four endowment groups. 
Next, the presidents' summary revenue-generating activity category score means 
across the four endowment categories were compared for each of the eight revenue-
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generating activity categories. Analysis was performed on both the revenue-generating 
activity scaled data and yes/no data. The significant results are listed below. 
A one-way ANOV A was computed comparing the revenue-generating 
profitability score means for Securities Related Activity across the four endowment 
groups. A significant difference was found among the groups (F(3,21 = 4.685, p < .05). 
Tukey' s HSD was used to determine the nature of the differences between groups. This 
analysis revealed that schools with endowments ofless than 10 million dollars (m = 2.0, 
sd = 1.155) had lower securities profitability scores than schools with endowments of 30 
to 59.9 million dollars (m = 4.50, sd = 1.225). Also, schools with endowments ofless 
than 10 million dollars (m = 2.0, sd = 1.155) had lower securities related profitability 
scores than schools with endowments of 60 million dollars and above (m = 5.00, sd = 
2.191). 
A one-way ANOV A was computed comparing the revenue-generating activity 
score means for Securities Related Activity across the four enrollment groups. A 
significant difference was found among the groups (F(3,21=4.335,p < .05). Tukey's 
HSD was used to determine the nature of the differences between groups. This analysis 
revealed that schools with endowments ofless than 10 million dollars (m = 1.43, sd = 
.787) had fewer securities related activities than schools with endowments of 30 to 59.9 
million dollars (m = 2.50, sd = .548). Also, schools with endowments ofless than 10 
million dollars (m = 1.43, sd = .787) had fewer securities activities than schools with 
endowments of 60 million dollars and above (m = 2.67, sd = .816). 
119 
Research Question 2 Summary 
Research question 2 asked if there was a relationship between entrepreneurial 
revenue-generating activities at independent colleges and universities in New York State, 
certain demographic and professional background characteristics of presidents, and 
institutional characteristics. Regression analysis did not identify any significant 
relationships between entrepreneurial revenue-generating activity and the major 
categories of variables in this section. Significant relationships for the categories of 
revenue-generating activity are described in Table 4.20. See Chapter 5 for a discussion of 
the findings for research question 2. 
120 
-·~ 
Table 4.20 
Relationship of Entrepreneurial Revenue-generating Activity Categories and 
Demographic, Professional Background, and Institutional Characteristics 
Survey 
Research questio Category of activity Data set Variable r 
question n 
2.1.4 6 Securities Related Activity yes/no Preparedness -0.515 Score 
2.1.4 8 Partnership Related Activity yes/no Preparedness 0.445 Score 
2.1.5 1 Educational Program yes/no Highest -.0.478 Activity Degree Earned 
Auxiliary Services Related Years as 2.1.7 3 Activity scaled President 0.43 
2.1.7 2 Fundraising Activity scaled Years as 0.434 President 
2.1.8 1 Educational Program yes/no Gender -0.525 Activity 
2.2.1 2 Fundraising Activity scaled Enrollment Group 
2.2.1 2 Fundraising Activity yes/no Enrollment Group 
Auxiliary Services Related Enrollment 2.2.1 3 Activity scaled Group 
Intellectual Property Related Enrollment 2.2.1 4 Activity scaled Group 
2.2.1 7 Campus Real Estate Activity scaled Enrollment Group 
2.2.1 7 Campus Real Estate Activity yes/no Enrollment Group 
2.2.2 6 Securities Related Activities scaled Endowment Group 
2.2.2 6 Securities Related Activities yes/no Endowment Group 
Endowment Operating .983 Expense 
f 
3.992 
6.334 
3.692 
3.433 
6.298 
4.236 
4.685 
4.335 
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p 
<.01 
<.05 
<.05 
<.05 
<.05 
<.05 
<.05 
<.05 
<.05 
<.05 
<.05 
<.05 
<.05 
<.05 
<.01 
: I 
I 
I 
. I 
Research Question 3 
Research question 3 consisted of five parts: 'I 
. I 
3. What is a standard measure of financial stability at independent colleges and I 
universities in New York State? 
3 .1. Is there a relationship between entrepreneurial activity and financial 
stability at these independent colleges and universities in New York State? 
3.2. Is there a relationship between financial stability at independent colleges 
and universities in New York State and certain demographic 
characteristics and professional backgrounds of presidents? 
3.3. Is there a relationship between financial stability at independent colleges 
and universities in New York State and· the institutional characteristics of 
those institutions? 
3.4. What is the impact of current economic conditions on independent 
colleges and universities in New York State and is there a relationship 
with financial stability? 
Research question 3 asked what is a standard measure of financial stability at 
independent colleges and universities in New York State. To answer this question, 
financial data for 2007 was collected from the Integrated Postsecondary Educational Data 
System (IPEDS) and the IRS Form 990 for each institution. This data was then used to 
1' 
compute each institution's C9mposite Financial Index (CFI) score. Data for 24 of the 25 
survey respondents' Form 990 was available. Twenty (83.33%) institutions were found to 
have a CFI score of 3 or above. The mean CFI score was 5.86 with a high of 21.2 and a 
low of-3.59. See Table 4.10. 
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Research question 3.1. Research question 3 .1 asked if there was relationship 
between entrepreneurial activity and financial stability at these independent colleges and 
universities in New York State. To answer this question, Presidents' CFI data was 
compared with revenue-generating activity data from survey questions 1, 2, 3, 4, 5, 6, 7, 
and 8. An overall summary revenue-generating activity score and a summary profitability 
score for all 64 activities was created, a category activity score and profitability score for 
each of the eight categories was created, and individual activity scores and profitability 
scores for each of the 64 revenue-generating activities were created. 
A Pearson correlation was calculated examining the relationship between 
revenue-generating activity scores and CFI scores. A positive correlation that was not 
significant was found (r (22) = .226, p > .05). This suggests that revenue-generating 
activity score was notrelated to the Composite Financial Index score. 
A Pearson correlation was calculated examining the relationship between 
Fundraising Related Activity profitability and CPI scores. A positive correlation was 
found (r (22) = .473, p < .05), indicating a significant linear relationship between the two 
variables. This suggests that Composite Financial Index score increases as fundraising 
related activity profitability score increases. 
A Pearson correlation was calculated examining the relationship between 
Fundraising Related Activity and CFI scores. A positive correlation was found (r (22) = 
.440, p < .05), indicating a significant linear relationship between the two variables. This 
suggests that Composite Financial Index score increases as fundraising related activity 
mcreases. 
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A Pearson correlation was calculated examining the relationship between Capital ~ 
Campaign Related Activity profitability score and CFI scores. A positive correlation was 
found (r (22) = .458, p < .05), indicating a significant linear relationship between the two 
variables. This suggests that Composite Financial Index score increases as capital 
campaign related activity profitability score increases. 
A Pearson correlation was calculated examining the relationship between 
Intellectual Licensing and Patenting Related Activity profitability scores and CFI scores. 
A positive correlation was found (r (22) = .405, p < .05), indicating a significant linear 
relationship between the two variables. This suggests that Composite Financial Index 
score increases as intellectual licensing and patenting related activity profitability score 
mcreases. 
A Pearson correlation was calculated examining the relationship between 
Investment in Bonds Related Activity profitability scores and CFI scores. A positive 
correlation was found (r (22) = .459, p < .05), indicating a significant linear relationship 
between the two variables. This suggests that Composite Financial Index score increases 
as investment in bonds related activity profitability score increases. 
A Pearson correlation was calculated examining the relationship between Capital 
Campaign Related Activity and CFI scores. A positive correlation was found (r (22) = 
.440, p < .05), indicating a significant linear relationship between the two variables. This 
suggests that Composite Financial Index score increases as capital campaign related 
activity increases. 
A Pearson correlation was calculated examining the relationship between 
Investment in Bonds Related Activity and CFI scores. A positive correlation was found (r 
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(22) = .407, p < .05), indicating a significant linear relationship between the two 
variables. This suggests that Composite Financial Index score increases as investment in 
bonds related activity increases. 
Next, the CFI scores were grouped into four categories. The high CFI score of 
21.2 was omitted because it was more than two standard deviations from the next highest 
score. Of the remaining 23 responses, they were categorized as follows: 3 and below, 3 .1 
to 6, 6 .1 to 9, and 9 .1 to 12. 
The presidents' summary revenue-generating activity score means across the 4 
CFI categories were compared using one-way ANOV A. No significant difference was 
found (F(3, 19) = . 731, p > .05). This suggests that revenue-generating activity scores did 
not differ significantly among the four categories of Composite Financial Index score. 
Research question 3.2. Research question 3.2 asked if there was relationship 
between financial stability at independent colleges and universities in New York State 
and certain demographic characteristics and professional backgrounds of presidents. To 
answer this question, the Composite Financial Index scores were compared with the 
results for survey questions 11, 12, 13, and 14 and data collected from public biographies 
of presidents published by each institution. 
Research question 3.2-1. Survey question 11 asked presidents to report their age. 
The frequencies and percentages for each age reported were computed and then were 
grouped into five age categories. This data was compared with Composite Financial 
Index (CFI) scores. 
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A Pearson correlation was calculated examining the relationship between CFI 
scores and age. A negative correlation that was not significant was found (r (22) = -.111, 
p > .05). This suggests that Composite Financial Index score is not related to age. 
The presidents' Composite Financial Index score means across the five age 
categories were compared using one-way ANOV A. No significant difference was found 
(F(4,19) = 2.423,p > .05). This suggests that CFI scores did not differ significantly 
among the five age categories. 
Research question 3.2-2. Survey question 12 asked presidents to report their 
race/ethnicity. Frequencies and percentages of each category of race/ethnicity were 
computed. Twenty-four (96%) presidents identified themselves as Caucasian, and one 
( 4%) president identified him/herself as American Indian. The data indicated little 
variation in responses to presidents' race/ethnicity. 
A Pearson correlation was calculated examining the relationship between CFI 
scores and race/ethnicity. A weak correlation that was not significant was found (r (22) = 
.054, p > .05). This suggests that Composite Financial Index score was not related to 
race/ ethnicity. 
The presidents' Composite Financial Index score means between the two reported 
race/ethnicity categories were compared using one-way ANOV A. No significant 
difference was found (F(l,22) = .064,p > .05). This suggests that Composite Financial 
Index scores did not differ significantly between the two race/ethnicity categories. 
Research question 3.2-3. Survey question 13 asked presidents to indicate 
scholarly activity. Frequencies and percentages were computed for each category of 
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scholarly activity. A summary scholarly activity score was created for all three categories 
of scholarly activity based on a scale of 0 to 6 with 0 being low and 6 being high. 
A Pearson correlation was calculated examining the relationship between 
Composite Financial Index scores and summary scholarly activity scores. A weak 
negative correlation that was not significant was found (r (22) = -.051, p > .05). This 
suggests that Composite Financial Index score was not related to summary scholarly 
... 
activity score. :; . 
Research question 3.2-4. Survey question 14 asked presidents in what areas they 
'.I 
did not feel prepared for their first presidency. Frequencies and percentages were ·• II 
computed for each area. In analyzing the responses, the number of presidents who chose II 
.. 
\I 
each area was determined, along with percentages. A summary preparedness score 
regarding the number of areas president's felt insufficiently prepared was calculated for 
each president. The scores ranged from O,felt prepared, to 16,felt insufficiently prepared 
in all 16 areas with a mean score of7.12. 
A Pearson correlation was calculated examining the relatjonship between 
Composite Financial Index scores and preparedness scores. A negative correlation that 
was not significant was found (r (22) = -.108, p > .05). This suggests that Composite 
Financial Index score was not related to preparedness score. 
The presidents'. summary preparedness scores were organized into four groups as 
follows: group I ,felt prepared in all categories; group 2, highly prepared, scored from 1 
to 5; group 3 moderately prepared, .scored from 6 to 1 O; and group 4 , least prepared, 
scored from 11 to 16. 
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The presidents' Composite Financial Index score means across the four 
preparedness groups were compared using one-way ANOV A. No significant difference 
was found (F(3,20) = .289, p > .05). This suggests that Composite Financial Index score 
did not differ significantly among the four preparedness groups. 
Research question 3.2-5. Data was collected from jristitutional public biographies 
for each president as to their highest degree earned. Frequencies and percentages were 
computed for each category of degree. In analyzing the responses, 22 (88%) presidents 
were found to have earned a Ph.D., two (8%) presidents earned an Ed.D., and one (4%) 
president earned a J.D. 
' 
A Pearson correlation was calculated examining the relationship between 1 ' 
i, I 
ii Composite Financial Index score and highest degree earned. A negative correlation that 
was not significant was found (r (22) = -.160, p > .05). This suggests that Composite 
Financial Index score was not related to highest degree earned. 
The presidents' Composite Financial Index score means across the three reported 
categories of degree earned were compared using one-way ANOV A. No significant 
difference was found (F(2,21) = .575, p > .05). This suggests that Composite Financial 
Index score did not differ significantly among the three categories of highest degree 
earned. 
-
Research question 3.2-6. Data was collected from institutional public biographies 
for each president as to their previous position held prior to assuming their current 
presidency. Frequencies and percentages were computed for each category of previous 
position. The results indicated that 20 (83%) presidents had come from academia, while 
four (17%) had come from outside academia. 
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Next, the various previous position choices reported by the presidents were 
gathered into three groups: Top College Administrator, Higher College Administrator, 
and Other Positions. The means and standard deviations of the presidents' Composite 
Financial Index scores were calculated for each of the three groups of previously held 
position. Variability was found in these means across the types of position, with the 
lowest mean ( 4.39) and the highest mean (7.26) being separated by 2.87 points. 
,., 
The presidents' C<;>mposite Financial Index score means across the three groups of ~I 
previous position held were compared using one-way ANOV A. No significant difference 
was found (F(2,21) = .559, p > 05). This suggests that Composite Financial Index scores 
did not differ significantly among the three groups of previous position held. See Table 
4.21. 
Table 4.21 
Means and Standard Deviations of Composite Financial Index Scores by Category of 
Previous Position 
Presidents 
Category !! % M SD Minimum Maximum 
Top College 
13 54 6.24 5.934 -3.59 21.20 
Administrator 
Higher College 
7 29 4.39 2.148 1.25 6.32 
Administrator 
Other 4 17 7.26 2.407 5.55 10.75 
Total 24 100 5.86 4.627 -3.59 21.20 
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Research question 3.2-7. Data was collected from institutional public biographies 
for each president as to the number of years they were president at their current 
institution. Frequencies and percentages were computed for the responses. The results 
indicated that one (4%) president had been in position for 29 years, while seven (28%) 
presidents had been in position for one year or less. 
A Pearson correlation was calculated examining the relationship between 
Composite Financial Index score and years as president at current institution. A positive 
correlation that was not significant was found (r (22) = .266, p > .05). This suggests that 
Composite Financial Index score was not related to category of years as president at 
current institution. 
Next, the various responses of years reported by the presidents were gathered into 
three groups: 1 to 6 years, 7 to 12 years, and 13 years and above. The frequencies and 
percentages of presidents' years at current institution in each of these groups were then 
determined. 
The presidents' Composite Financial Index score means across the three groups of 
years as president were compared using one-way ANOV A. No significant difference was 
found (F(2,21) = .292, p > 05). This suggests that Composite Financial Index scores did 
not differ significantly among the three groups of years as president. 
Research question 3.2-8. Data was collected from institutional pubiic biographies 
for each president as to their gender. Frequencies and percentages were computed for 
each category of gender. In analyzing the responses, 18 (72%) presidents were found to 
be male and seven (28%) presidents were female. 
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A Pearson correlation was calculated examining the relationship between 
Composite Financial Index score and categories of gender. A negative correlation that 
was not significant was found (r (22) = -.060, p > .05). This suggests that Composite 
Financial Index score was not related to categories of gender. 
The presidents' Composite Financial Index score means between the two 
categories of gender were compared using one-way ANOV A. No significant difference 
was found (F(l,22) = .079,p > .05). This suggests that Composite Financial Index scores 
did not differ significantly between the two categories of gender. 
Research question 3.3. Research question 3.3 asked ifthere was a relationship 
between financial stability at independent colleges and universities in New York State 
and institutional characteristics. To answer this question, the institutions' Composite 
Financial Index scores were compared to the data collected regarding fall 2007 
enrollment by Full Time Equivalent (FTE) data, 2007 endowment data, and 2007 
operating expense for each institution. 
Research question 3.3-1. A Pearson correlation was calculated examining the 
relatjonship between Composite Financial Index scores and the FTE enrollment for each 
president's institution. A positive correlation that was not significant was found (r (22) = 
.J21, p > .05). This suggests that Composite Financial Index score was not related to FTE 
enrollment. 
Next, total fall 2007 enrollment figures from each institution were collapsed into 
meaningful groups. The ranges for these groups were the following: less than 2,000; 
2,000 to 2,999; 3,000 to 5,000; and more than 5,000. 
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The presidents' Composite Financial Index score means across the four 
enrollment groups were compared using one-way ANOV A. No significant difference was 
found (F(3,20) = .124,p > .05). This suggests that Composite Financial Index score did 
not differ significantly among the four groups of enrollment. 
Research question 3.3-2. An analysis of presidents' Composite Financial Index 
score and endowment was conducted to determine if there was a relationship. A 
comparison using institutions' 2007 endowment and annual operating budget data was 
conducted. The endowment and annual operating budget data was used to create a ratio 
of endowment to budget and then compared with the institutions' Composite Financial 
Index score. 
A Pearson correlation was calculated examining the relationship between 
Composite Financial Index scores and endowment ratios for each institution. A positive 
correlation that was not significantwas found (r (22) = .363, p > .05). This suggests that 
Composite Financial Index score was not related to endowment ratio. 
Next, the endowment data was organized into four groups by endowment size as 
follows: group 1, 0 to 9.9 million dollars; group 2, 10 to 29.9 million dollars; group 3, 30 
to 59.9 million dollars; and group 4, 60 million dollars and above. Seven (28%) 
institutions were in group 1 and six (24%) institutions were in each of groups 2, 3, and 4. 
The presidents' Composite Financial Index score means across the four 
endowment groups were compared using one-way ANOV A. No significant difference 
was found (F(3,20) = 1.653, p > .05). This suggests that Composite Financial Index score 
did not differ significantly among the four endowment groups. 
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Research question 3.4. Research question 3.4 asked what is the impact of current 
economic conditions on independent colleges and universities in New York State and is 
there a relationship with financial stability. Survey question 10 presented presidents with 
22 categories related to economic stress that their institution could be experiencing. 
Presidents were asked to select those categories for which their institution was 
experiencing difficulty as a result of current economic conditions. The most frequent 
response was Endowment Decline. Twenty-four (96%) presidents indicated that their 
institution had experienced an endowment decline. The least common response was 
number 6, Athletic Program Elimination. No presidents indicated that athletic programs 
had been eliminated. 
Each president could select from 0 to 22 answers from the categories of items 
currently having an economic impact on their institution. An economic stress score was 
created for each president based on the number of responses. This score ranged from a 
low of 0, indicating low economic stress, to a high of 22, .indicating high economic stress. 
Presidents' reported a mean economic stress score of 7.12 with a low of2 and a high of 
12 for those reporting one item or more. 
A Pearson correlation was calculated examining the relationship between the 
Composite Financial Index score and economic stress score for each institution. A 
positive correlation that was not significant was found (r (22) = .209, p > .05). This 
suggests that Composite Financial Index score is not related to economic stress score. 
Next, the economic stress scores were grouped into three categories by Composite 
flnancial Index as follows: group 1, 0 to 2.99; group 2, 3 to 5.99; group 3, 6 and above. 
The highest CFI score of 21.2 was omitted from the analysis because it was two standard 
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deviations from the next closest score. Four (18%) institutions were in group 1, nine 
(41 %) institutions were in group 2, and nine (41 %) institutions were in group 3. 
The presidents' economic stress score means across the three Composite Financial 
Index groups were compared using one-way ANOV A. No significant difference was 
found (F(2,19) = 3.162,p > .05). This suggests that economic stress scores did not differ 
significantly among the three Composite Financial Index groups. See Table 4.22. 
Research Question 3 Summary 
Research question 3 asked what is a measure of financial stability at independent 
colleges and universities in New York State and ifthere was a relationship among 
financial stability and revenue-generating activity, certain demographic and professional 
background characteristics of presidents, and institutional characteristics. Regression 
analysis failed to identify any significant relationships between financial stability and the 
major categories of variables in this section. Significant relationships are described in 
Table 4.23. See Chapter 5 for a discussion of the findings for research question 3. 
Summary of the Results 
Chapter 4 presented the results of the study. Analysis of the data indicated several 
significant relationships among and the variables including presidents' entrepreneurial 
orientation, revenue-generating activity, financial stability, demographic and professional 
backgrounds, institutional characteristics, and economic stress. Observations regarding 
the descriptive statistics were important even though the findings may not have been 
statistically significant. Chapter 5 will discuss the implications of these findings. 
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Table 4.22 
Number and Percent of Presidents Reporting Current Impact of Economy by Category 
Presidents 
Economic impact % 
Endowment Decline 24 96 
Vacancies Held Open 21 84 
Alumni Fund Giving Decline 15 60 
Fundraising Decline 15 60 
Salary Freeze 13 52 
Alumni Giving Decline 12 48 
Building Capital Improvement Project Deferred 12 48 
Corporate Giving Decline 11 44 
Auxiliary Services Revenue Decline 9 36 
Capital Campaign Deferred/Extended 8 32 
Grants Decline 7 28 
Layoff(s) 6 24 
Salary Reductions 6 24 
Comprehensive Campaign Deferred/Extended 5 20 
Academic Program Reduction 4 16 
Athletic Program Reduction 3 12 
Enrollment Decline 3 12 
Academic Program Elimination 1 4 
Financial Aid Reduction (external) 4 
Financial Aid Reduction (internal) 1 4 
New Academic Initiative/Program Canceled 1 4 
Athletic Program Elimination 0 0 
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Table 4.23 
Summary of Relationships for Entrepreneurial Revenue-generating Activity Categories 
and Composite Financial Index Scores 
Research 
question 
3.1 
3.1 
Survey 
question 
2 
2 
Category of Data set 
activity 
Fundraising scaled 
Activities 
Fundraising 
yes/no 
Activities 
Characteristic r p 
Composite Financial .473 <.05 
Index Score 
Composite Financial 
.440 <.05 
Index Score 
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Chapter 5: Discussion 
Introduction 
Many independent colleges and universities are facing serious financial 
challenges due to changing demographics and stakeholder expectations, increasing 
competition, and economic conditions (Goodman & Nelson, 2009; Townsley, 2002; Van 
Der Werf & Sabatier, 2009). The findings of this study confirm that many of the 
independent colleges and universities in New York State are presented with similar 
challenges. Independent college and university presidents face increasing pressure to find 
new sources ofrevenue to meet these financial challenges (CICU, 2007; Goodman & 
Nelson, 2009; Van Der Werf & Sabatier, 2009). 
While presidents' entrepreneurial orientations have been found to be related to 
new revenue-generating activity (Riggs, 2005), other variables are also important to 
consider. The findings and recommendations of this study provide a planning and 
decision-making framework for independent colleges and universities in New York State 
as they attempt to address changing demographics and stakeholder expectations, 
increasing competition, and declining economic conditions. 
This chapter is divided into four sections. Section one provides a discussion of the 
implications of the findings. The findings are presented based on the major variables of 
the study, entrepreneurial orientation, revenue-generating activity, financial stability, and 
the current impact of economic conditions. Section two discusses the limitations of the 
study and identifies opportunities for future research. Section three presents 
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recommendations based on an analysis of the research findings, the literature review, and 
the professional experience of the researcher. Section four provides conclusions based on 
an analysis of the research literature review and how the findings of this study inform 
professional practice regarding entrepreneurial activity and leadership at independent 
colleges and universities in New York State. 
Implications of the Findings 
This research study examined presidents' self-perceived entrepreneurial 
orientation and the relationship among other variables including the demographic and 
professional backgrounds of presidents, revenue-generating activity at their institutions, 
institutional financial stability and characteristics, and the currept impact of economic 
conditions. These variables have been identified in the literature as important to 
leadership and financial stability at independent colleges and universities (Jan, 2009; 
Kirby, 2005; Mcfarlin et al., 1999; Riggs, 2005; Townsley, 2002). The findings of this 
study also support the importance of these variables in contributing to e(fective 
leadership and institutional stability. This study examined the relationships between these 
variables and determined their level of importance through statistical and inductive 
analysis. The findings from these analyses present opportunities for further research and 
professional practice. 
Entrepreneurial Orientation 
The research literature clearly identifies the need for entrepreneurial presidents at 
independent colleges and universities (Clark, 1998; Fisher & Koch, 2004; Peck, 1985). 
The findings of this study suggest that presidents perceived themselves as mostly 
entrepreneurial with a mean entrepreneurial orientation score of 41.42 out of a possible 
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50. Independent colleges and universities appear to seek entrepreneurial presidents based 
on the finding that presidents are mostly entrepreneurial as indicated by their mean 
scores. Presidents in the research sample who were hired more recently were found to 
have an even higher mean entrepreneurial orientation score of 42.87 compared with the 
sample as a whole suggesting that presidential search committees value entrepreneurial 
characteristics in candidates and that successful candidates are likely to have higher self-
perceived entrepreneurial orientations. 
The research literature identified ten entrepreneurial characteristics (Riggs, 2005) 
as contributing to presidents' overall entrepreneurial orientation. While this study found 
differences in how the ten characteristics were perceived by presidents, the ten 
entrepreneurial traits were generally reported as mostly characteristic. The research 
literature supports these ten characteristics as important to entrepreneurial leadership as 
they related to revenue-generating activity in high-performing entrepreneurial 
organizations (Fisher & Koch, 2004; Lumpkin & Dess, 1996; Riggs, 2005). 
The importance of the ten characteristics may be contextual. The top seven 
ranking characteristics found in this study, Persuasive, Proactive, Team Builder, 
Visionary, Change Agent, Creative, and Innovative appear to be appropriate behaviors 
that contribute to facilitating change in higher education where collegiality is highly 
valued. Presidents identified Competitive, Risk Taker, and Opportunist at lower 
frequencies. The lower frequencies reported for these characteristics may be attributable 
to a more market-driven and conflict-inducing orientation among certain presidents. 
These characteristics may be at odds with the collegial culture of the academy thus 
suggesting that these behaviors may lead to less collegial and therefore less effective 
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outcomes. These three characteristics are expected of effective leaders in for-profit 
organizations (Lumpkin & Dess, 1996). The lower scores related to these three 
characteristics in independent college and university presidents suggest a developmental 
opportunity for those seeking entrepreneurial change. These characteristic are important 
to entrepreneurial leadership especially in environments that present severe financial 
pressure (Zhang & Strange, 1992). 
Presidents must identify strategies to generate new revenues that align with the 
institutional mission and culture and engender the support of institutional stakeholders 
(Bok, 2003a, 2003b ). The findings related to the ten entrepreneurial characteristics 
suggest that presidents and their institutions would be better served if presidents fully 
developed the ten entrepreneurial characteristics and deployed them in a coordinated 
approach when seeking entrepreneurial oriented change. Presidents must be 
entrepreneurial and foster entrepreneurial characteristics among the stakeholders in their 
institutions if they are to respond successfully to demographic, stakeholder, and financial 
challenges and instill the habits of change (Clark, 1998). Presidents should identify ways 
to instill the ten characteristics in their organizational cultures such as through the 
development of entrepreneurial leadership and opportunities at all levels of their 
organization. 
Many independent colleges and universlties face increasing competitive, 
financial, and demographic challenges (CICU, 2007; Goodman & Nelson, 2009). 
Entrepreneurs shift resources from areas oflower use into areas of higher productivity 
and greater yield (Say, 1834). Doing more with less is certainly a challenge faced by 
many independent colleges and universities. Given the competitive and financial 
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challenges facing institutions of higher education today, the research findings regarding 
the ten entrepreneurial characteristics are consistent with the literature in that institutions 
expect their presidents to have high entrepreneurial orientations (Fisher & Koch, 2004). 
Presidents' entrepreneurial orientations were not found to be significantly related 
to their demographic and professional backgrounds. However, this researcher believes 
several findings related to the demographic and professional background of presidents 
merit discussion. These areas include age, race, preparedness, previous position held, 
years as president, and gender. Research data from the American Council on Education 
(ACE, 2007) confirms that the New York State presidents in this study were 
approximately the same mean age (60.72) as their national peers. The findings regarding 
age suggest that independent colleges and universities in New York State are likely to see 
a wave of presidents' retirements over the next decade. Selingo (2009) found that search 
consultants are reporting fewer candidates expressing interest in presidential pqsitions 
leading to smaller candidate pools. Richard Ekman, President of the Council of 
Independent Colleges, recently noted that there are plenty of opportunities for aspiring 
presidents but that not enough candidates are developing the skills needed for the 
challenging environment found in higher education (Selingo ). 
The issues of aging presidents and planning for their replacements are further 
complicated by issues of race and ethnicity. While the student population is growing 
more diverse (WI CHE, 2008), the diversity of presidents is not keeping pace. The 
presidents in the New York State study were found to be 96% Caucasian. Nationally, 
presidents were found to be 86.4% Caucasian (ACE, 2007). The fact that all of the newly 
appointed presidents in this study were Caucasian suggests that diversity in this 
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population is not increasing. This finding should inform New York State independent 
colleges and universities that greater emphasis needs to be placed on increasing the racial 
and ethnic diversity of presidents. Increasing racial and ethnic diversity among presidents 
and other leadership positions in independent colleges and universities is both a moral 
and practical imperative as institutions seek to recruit and address the needs of a more 
diverse student population. To meet this imperative, institutions and their Boards of 
Trustees need to actively .recruit and hire more individuals from underrepresented groups 
in faculty, management, and senior leadership positions. The recruitment and hiring 
efforts could be augmented through higher education leadership development programs, 
internships, and mentoring. 
College and university presidents are expected to be competent in leading 
complex organizations. Seventy-two percent of the presidents surveyed in this study 
responded that they felt unprepared in at least one or more areas upon assuming their 
current role as president. Presidents' lack of preparedness in fundraising, academic 
program management, board relations, public relations and financial management were 
identified more frequently than other areas. The lack of preparedness in any of these 
areas may undermine financial stability at institutions and inhibit initiatives involving 
new revenue-generating activity opportunities. Eighty-four percent of presidents reported 
that they felt prepared regarding entrepreneurial activities suggesting a high self-
perceived entrepreneurial orientation. These findings suggest that being entrepreneurial 
may not be a substitute for being prepared in key areas of presidential responsibility. 
When these findings for preparedness are considered with the findings for age, a 
conclusion might be drawn that the challenge of replacing retiring presidents will be 
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compounded by a shrinking pool ofless prepared candidates representing limited 
diversity. Given that the mean age for presidents is over 60, it is unlikely that current 
presidents will be seeking additional presidencies beyond their current ;post resulting in 
further limitations for the pool of prepared candidates. As the challenges for leaders of 
independent colleges and universities increase due to financial and stakeholder demands, 
the research findings suggest that new presidents may be less prepared to meet these 
challenges. These findings suggest that there is a need to identify more potential 
candidates and expand professional development opportunities for these aspiring 
presidents if sufficient numbers of qualified candidates are to be available to meet the 
anticipated need. 
Aspiring presidents, independent colleges and universities, and higher education 
leadership programs should consider several strategies to address the issues of fewer and 
less prepared candidates. Institutions should create succession plans that promote 
leadership development. Career pathways in higher education leadership need to be more 
clearly defined and promoted as part of succession planning. Faculty and administrators 
need to be encouraged to pursue positions of greater responsibility through these career 
pathways. Higher education leadership development programs need to expand curriculum 
to include areas such as fundraising, academic program development, board relations, 
public relations, and financial management. Leadership programs and institutions should 
also create more opportunities for internships and practical experience in these areas by 
providing greater access to experiential educational opportunities. Mentors need to be 
identified and deployed to support leadership development in these areas and, most 
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importantly, greater access to these developmental opportunities must be provided and 
funded. 
Presidential preparedness is related, in part, to the experiences from previous 
positions held. The findings indicated that 84% of the presidents came from academia. 
This finding is consistent with the ACE (2007) study that found nationally, 86.9% of 
presidents came from academia. The findings for the New York presidents found fewer 
came from previous presidencies and more came from Chief Academic Officer (CAO) 
positions when compared to their national peers. Only one of the seven (14%) new 
presidents and only three of all 25 (12%) presidents in this study were previously a 
president. This finding may explain why the New York State presidents reported feeling 
unprepared in several areas upon assuming their presidential responsibilities. This 
suggests that CAO and other senior leadership positions are not providing the 
developmental opportunities needed to adequately prepare future presidents. Institutions 
should examine the responsibilities of these positions and identify ways to expand and 
enrich their responsibilities to better prepare senior institutional leadership for future 
presidencies. 
Future presidents are likely to come from outside academia in greater numbers 
given the limited pool of current candidates. Jnstitutions and higher education leadership 
development programs should create special programs and opportunities to attract and 
support experienced leaders from sectors outside higher education in transitioning into 
college and university senior leadership positions and presidencies. These candidates may 
need greater emphasis on the academic skills required to lead institutions of higher 
education along with a working knowledge of academic culture and non-profit 
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management. Candidates from outside higher education may offer valuable leadership 
skills related to revenue-generating activity if they can successfully transition into higher 
education. These candidates would benefit from greater access to accelerated leadership 
development and doctoral programs offered in non-traditional, convenient formats and 
locations. 
Experience is animportant factor in presidential effectiveness, and the number of 
years spent as a president is likely to contribute to that experience. This study found New 
York State presidents had spent a mean of 6.32 years in their position. The ACE (2007) 
study found that nationally, presidents had spent 8.5 years in their current position. Fewer 
New York State presidents came from previous presidencies and, on average, have spent 
less time as president compared with their national peers. Even though New York State 
presidents had less experience, the highest entrepreneurial orientation means were for the 
presidents who had been in place for six years or less. Of the seven new presidents who 
had been in position one year or less, their entrepreneurial orientation score means were 
even higher than the mean scores for presidents with seven or more years of experience. 
This finding suggests that as independent colleges and universities hire new presidents, 
they look for presidents with high entrepreneurial orientations perhaps as an important 
supplement for experience. It is important that entrepreneurial orientation not be seen as a 
substitute for experience but rather as an important complementary characteristic. 
Twenty-eight percent of presidents in this study were identified as female 
compared With approximately twenty percent at private master's colleges and universities 
nationally (ACE, 2007). This difference might be explained by ,the finding that three of 
the seven (42.85%) new presidents who were in position one year or less in this study 
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were female. Also, four of the nine presidents (44.44%) who had been in place two years 
or less were female. These findings suggest that females are being hired at New York 
State independent colleges and universities as president at higher rates than were found 
nationally (24.6%). While this is a positive trend that increases gender diversity and 
better serves a student population that is growing predominantly female (Van Der Werf 
& Sabatier, 2009), it does not address the broader diversity imbalance related to race and 
ethnicity. Institutions should follow the recommendations discussed previously for 
increasing leadership diversity related to race and ethnicity. 
Overall, the findings indicate that there are no significant relationships between 
presidents' entrepreneurial orientation and their demographic and professional 
backgrounds. This may prove important since this suggests that becoming an 
entrepreneurial college president is not limited to certain demographic or professional 
backgrounds thus encouraging individuals from diverse backgrounds to aspire to college 
presidencies. The findings do identify meaningful challenges for institutions seeking 
qualified candidates related to age and preparedness. Independent colleges and 
universities conducting presidential searches will find fewer qualified candidates to 
choose from who are experienced and prepared for the challenges and responsibilities of 
being president. 
While presidents' self-perceived entrepreneurial orientation was not found to be 
significantly related to presidents' demographic and professional backgrounds, 
presidents' entrepreneurial orientation was found to be related to several revenue-
generating activities. Presidents also reported high frequencies of entrepreneurial 
revenue-generating activities with a mean activity score of 34.24 ( 53 .5%) out of a 
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possible 64 activities. While the significant relationships identified were limited to 
singular activities and their profitability, they still hold importance for presidents seeking 
new opportunities. 
Alumni program activity profitability score and partnerships with other domestic 
institutions activity were found to increase with presidents' entrepreneurial orientation 
score. These findings suggest that entrepreneurial orientation has a positive relationship 
with revenue-generating activity and profitability. Riggs' (2005) study found a significant 
relationship between presidents' entrepreneurial orientation score and the total number of 
revenue-generating activities. This relationship was examined but was not found to be 
statistically significant in this study. This finding does not suggest that entrepreneurial 
orientation is not important to revenue-generating activity but rather that it was not 
observed as significant. The observation that presidents in this study were found to have 
high entrepreneurial orientations without significant relationships with overall revenue-
generating activity suggests that other factors not studied may be involved, or that this 
may be a statistical anomaly of the data. 
Presidents, their institutions, and leadership development programs should 
explore ways to improve presidents' skills related to the creation of revenue-generating 
activities. Having a high entrepreneurial orientation may only be one factor in 
successfully initiating new ventures. Since the findings of this study suggest that certain 
revenue-generating activities have significant positive relationships with financial 
stability, additional knowledge regarding the factors that positively impact the success of 
new ventures would be important for the profession and present an opportunity for 
further research. 
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No direct significant relationships were identified between presidents' 
entrepreneurial orientation scores and Composite Financial Index scores, entrepreneurial 
orientation scores and endowment, and entrepreneurial orientation scores and enrollment. 
The relationship among these variables may be indirect and merits further research. 
Presidents' entrepreneurial orientation was found, to be related to revenue-generating 
activity in this study and others (Riggs, 2005). Revenue"'"generating activity in this study 
was found to have a significant relationship with Composite Financial Index, endowment, 
and enrollment. This suggests an indirect relationship between presidents' entrepreneurial 
orientation and Composite Financial Index, endowment, and enrollment. A discussion of 
these relationships is presented later in this chapter under financial stability. 
Revenue-generating Activity 
The traditional business model of higher education is changing from one based on 
the needs of the provider to one based on the needs and convenience of the student (Van 
Der Werf & Sabatier, 2009). This presents both a threat and opportunity. Presidents of 
independent colleges and universities who create new revenue-generating activity that is 
market oriented may be more successful in addressing the demographic and financial 
challenges their institutions face. This.study's finding of a wide variety of entrepreneurial 
activities in the research sample supports Bok's (2003a, 2003b) observations that 
entrepreneurial activity is expanding at institutions of higher education in response to 
these challenges. 
The findings of this study indicate that 50.65% of revenue generating activity 
reported by the study population was producing surplus revenue. This finding supports 
the idea that entrepreneurial revenue-generating activity is an important contributor to 
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financial stability for many independent colleges and universities. While a for-profit 
company may not be satisfied with similar levels of profitability, many institutions of 
higher education have multiple revenue streams in addition to tuition to compensate for 
deficit-producing activities. These revenue streams include endowments, donations, 
fundraising, and government aid that subsidize the cost of operating. Barnett (2005) 
suggested that profit need not be financial and that the missions of non-profit 
organi?:ations seek to maximize cultural, social, and intellectual objectives as well as 
financial. Non-profit independent colleges and universities have missions that focus on 
serving the public good but they still must maintain financial viability to do so. 
Improving the financial success of revenue-generating activities is important for 
institutions if they are to accomplish their mission. 
The findings suggest that the most frequently reported and profitable revenue-
generating activities are securities related or investing activities, fundraising, educational 
program activity, and auxiliary services. Presidents and institutions must evaluate their 
success in these areas if they expect to achieve overall financial stability. Private college 
presidents have observed the task of fundraising grow from not even appearing on job 
descriptions twenty years ago to now commanding between one-third and one-half of 
their time (ACE, 2007). The decision of how to invest donations and other revenues has 
also grown in complexity and importance (Townsley, 2002). The increasing demands 
associated with fundraising and other revenue generating activities are a major challenge 
facing current presidents. Based on the country's current financial condition, future 
economic forecasts, and the projected decline in the number of high school graduates, 
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these demands are likely to increase exponentially over the next ten years and have a 
dramatic impact on the wave of new presidents poised to ascend during the next decade. 
The findings related to fundraising and investing are important to the financial 
success and stability of independent colleges and universities since they were reported by 
presidents as some of the most profitable activities. Institutions and presidents face 
increasing pressure to focus on those activities that successfully generate revenue. These 
findings suggest that fundraising and investing activities are and will continue to be high 
priorities for presidents and institutions. To achieve their overall financial objectives and 
maintain financial stability, independent colleges and universities must invest significant 
time and energy on fundraising and investing activities. 
Given the importance of fundraising and investing, colleges and universities 
should consider providing professional learning opportunities for current presidents to 
enhance their skill sets in these areas. Institutions seeking new presidents should focus 
their future recruitment efforts on identifying individuals who have successful track 
records in these areas. College and university presidents also should consider working 
with coaches or consultants who can support their skill development and success in 
fundraising and investing activities. Presidents and institutions also should provide 
professional learning opportunities in fundraising and investing for their senior staff (e.g., 
vice presidents and deans) to ensure that adequate attention is given to those activities at 
the various levels of the organization. In addition, higher education leadership programs 
should expand their curricula to include educational and internship opportunities for 
students that support the development of skills related to fundraising and investing. 
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In this study, the third most frequently identified category of activity and third 
most profitable was Educational Program Activity. Given that educational programs form 
the core of most independent colleges and universities business and mission, it was no 
surprise that this area was found to have the highest number of activities undertaken 
relative to the other eight areas. Auxiliary Services Activity was the fourth most 
frequently reported activity area and fourth most profitable. Auxiliary services have long 
been a mainstay for revenue generation at colleges and universities since revenue-
generating activities such as bookstores and cafeterias support residential educational 
programs. The activity category least cited was Small Business Development. This 
activity area was also the least profitable suggesting that this activity area may be 
difficult to execute successfully or possibly overlooked as an opportunity. 
Presidents and institutions should note that educational program activities not 
only present an opportunity to generate new sources of revenue but also an opportunity to 
serve the changing needs of stakeholders. Presidents who can successfully lead the 
process of creating new, market oriented educational programs in new and innovative 
delivery formats are likely to increase enrollment and capture additional revenue. 
Examples of such programs include off-campus degree programs, evening and weekend 
courses, and online courses and programs. These new programs may also assist 
institutions in better serving stakeholders and accomplishing the organizational mission. 
Presidents must create an environment where organizational members can 
identify new program opportunities· and act on them to grow new programs profitably. 
Presidents must create the resources needed to support these activities including the 
skilled human resources required at the program level and the necessary incentives 
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required to motivate staff, faculty, and department leadership. Presidents should also 
conduct a formal assessment of the financial viability of all programs and consider 
closing or restructuring programs that are not self-supporting or essential to achieving the 
institution's mission. 
The findings related to the reported frequency of revenue-generating activity and 
the profitability of those activities may be very important to presidents and institutions. 
Presidents must allocate scarce resources when undertaking new revenue-generating 
activities. The research findings provide an overview of reported activities and their 
success at independent colleges and universities in New York State. The researcher 
acknowledges that there may be additional variables not included in this study related to 
successfully launching new revenue-generating activities such as organizational culture 
and readiness for change. Nonetheless, the findings of this study include information that 
may assist presidents and institutions in identifying potential new revenue-generating 
activities that will contribute to financial stability at their institutions. 
Presidents' demographic and professional backgrounds related to age were found 
to have several significant relationships with revenue-generating activity and 
profitability. Non-Traditional Program Activity and profitability, Education Seminar 
Activity and profitability, and Degree Programs in Foreign Countries activity profitability 
all increased with presidents' age. These findings regarding age suggest that presidents' 
experience and judgment increase with age leading to improved success when 
undertaking new ventures. This experience and knowledge found with older presidents 
presents an opportunity for developing new leaders. Higher education leadership 
programs should seek these experienced presidents to teach curriculum related to 
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revenue-generating activity and profitability. These senior presidents may also potentially 
make excellent mentors or hosts for interns who are developing entrepreneurial 
leadership skills. 
Presidents' preparedness scores were found to have a significant relationship with 
several categories of revenue-generating activity and profitability. Securities related and 
partnership related activities increased for presidents who felt more prepared. The 
combination of findings for these two areas suggests an important relationship between 
presidents' preparedness and the success of these activities. Presidents and independent 
colleges and universities interested in successfully executing securities-related and 
partnership.,related activities would be well informed to take note of this finding to ensure 
that presidents are well prepared in these areas. This also reinforces the need to include 
these areas in leadership development program curricula and create related internship 
opportunities. 
Several significant relationships were also identified between individual revenue-
generating activities and summary preparedness scores. These findings further support 
the relationship between preparedness and revenue-generating activity and profitability 
especially related to fundraising, investing, and educational programs. Independent 
colleges and universities, presidents, and higher education leadership programs should 
identify strategies and activities to increase presidents' preparedness. 
Presidents' educational backgrounds were found to have a significant relationship 
with revenue-generating activity. The findings suggest that presidents with the highest 
academic degree, the Ph.D., had more education program related activity. This finding is ! 
I 
. l reasonable if one considers higher levels of education as contributing to the skills 
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required in the creation of educational program related activity. This finding may suggest 
that presidents without Ph.D.s are at a disadvantage relative to those with advanced 
degrees when pursuing educational program opportunities. The research findings of ACE 
(2007) suggest that increasing numbers of future presidents without Ph.D.s may come 
from outside academia. This pool of candidates would benefit from higher education 
leadership programs that address this educational gap by providing accelerated Ph.D. 
programs or supplemental certificate programs offered in accessible locations and 
convenient formats. 
No significant relationships were found between presidents' previous position 
held and revenue-generating activity. While not significant, the revenue-generating 
activity llleans for presidents who previously held top college administrator positions and 
the activity means for those from outside higher education were found to be higher than 
those that held higher college administrator positions. This finding suggests that 
candidates from positions such as deans and chairs may not be sufficiently prepared to 
support or undertake revenue-generating activity relative to other presidential candidates. 
This presents a professional development opportunity for this group that might be 
addressed through mentoring, internships, or formal leadership development programs. 
The findings among revenue-generating activity, preparedness, and age-related 
experience have been noted previously. A significant relationship was also identified 
between years as president and revenue-generating activity. Auxiliary Services Related 
Activities profitability and Fundraising Related Activities score increased as years as 
president at current institution increased. These findings suggest that the longer a 
president holds office at an institution, auxiliary services related activities become more 
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profitable and fundraising activities increase. These two categories were identified as 
important to revenue generation. Presidential experience in terms of years as president 
plays a significant role in their success further highlighting the need for prepared and 
experienced presidents. 
Several significant negative relationships were identified between female 
presidents and revenue-generating activities. These findings suggest that these activity's 
profitability and activity decrease for female presidents. Several possible explanations 
exist. These findings may be related to the experience gap between male and female 
presidents noted by ACE (2007). Another explanation could be that female presidents 
may be placed more often at smaller institutions, which were found to have fewer 
revenue-generating activities relative to larger institutions. These findings may also be 
the result of a statistical anomaly of the sample. Female presidential candidates will 
continue to be an important source of future presidents. Higher education institutions and 
leadership programs must identify ways to increase interest and access for women to 
facilitate their successful development for presidential leadership responsibilities. 
Institutional size as defined by Full Time Equivalent (FTE) enrollment was found 
to have a significant relationship with revenue-generating activity. Fundraising was 
identified as an important revenue-generating activity for institutions of all sizes given 
the financial challenges facing independent colleges and universities (Townsley, 2002). 
Wolfram (1997) notes that fundraising is very important for smaller institutions because 
market and economic cond_itions impact the extent that tuition can be increased in any 
given year. Colleges and universities with enrollments under 2,000 FTEs in this study did 
fewer fundraising activities and were less successful at fundraising than schools with 
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2,000 to 2,999 FTEs. These smaller schools may have fewer resources to engage in 
fundraising and have fewer constituents to ask for donations. These smaller schools are 
likely to be more tuition dependent for revenue as a result oflimited fundraising 
opportunities. 
The literature has suggested that for independent colleges and universities to 
maintain financial stability, a critical mass of enrollment of over 2,000 students should be 
maintained (Townsley, 2002). As public funding for higher education decreases, schools 
have seen greater competition for fundraising especially from public institutions. Small 
schools may be especially impacted by this trend and at financial risk. Presidents at small 
schools must find ways to improve fundraising and grow enrollment if they are to avoid 
financial distress. The Boards of Trustees at these institutions must also play a 
meaningful role in fundraising in support of the president. 
In the course of analyzing the data related to endowment and operating expenses, 
a significant relationship was identified between institutional endowment value and 
operating expense. Operating expenses were found to increase as endowment size 
increases. This may appear to be intuitive, but the findings suggest that the permanent 
growth of operating budgets are either constrained or supported by endowment size. This 
finding suggests that presidents must grow endowments if institutional activity, and tbus 
operating budget, is to expand. Given the ambitious program growth and mission 
objectives of many colleges and universities, it may be that revenue-generating activity 
does not replace endowment when it comes to supporting institutional growth but rather 
provides an interim solution to the lack of sufficient endowment. 
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Schools with endowments of less than 10 million dollars were found to have 
lower securities profitability scores than schools with endowments of 30 million dollars 
and above. Also, schools with endowments of less that 10 million dollars had fewer 
securities-related activities than schools with endowments of 30 million dollars and 
above. These findings suggest that schools with endowments of less than 10 million 
dollars did not have as many securities-related activities and were not as profitable with 
those activities compared to larger schools. This finding is supported by the literature. 
Townsley (2002) notes that small schools have limited resources and are often unable to 
engage in certain investment activities that require larger amounts of capital or access to 
sophisticated investment advisement services. Presidents at small schools must develop 
skills that strengthen their effectiveness in this area or identify advisors or consultants 
who can provide the needed expertise. 
Financial Stability 
Presidents and institutions may benefit by being better informed regarding the 
nature of the relationship between entrepreneurial activity and financial stability to 
appropriately allocate scarce resources. Several significant relationships between 
entrepreneurial activity and Composite Financial Index scores were identified in this 
study. Composite Financial Index (CFI) score increased as fundraising-related activity 
and profitability score increased. Also, CFI score increased as capital campaign related 
activity and profitability score increased. These findings reinforce the importance of 
fundraising and its relationship to financial stability. Fundraising is a major revenue-
generating activity, and presidents must be ready to successfully implement and. execute 
fundraising-related activities. 
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This study also found that Composite Financial Index score increased as 
investment in bonds related activity and profitability score increased. This finding 
reinforces the previously noted importance of investing activity and profitability. 
Presidents who are successful in directing investment activities also are likely to 
contribute to financial stability at their institution. 
The Composite Financial Index score was found to increase as intellectual 
licensing and patenting related activity profitability scores increased. Etzkowitz (2004) 
identified that some universities were able to take advantage of their competencies in 
research and technology development and profit significantly from its commercialization. 
This finding supports the idea that colleges and universities that can successfully 
commercialize research will likely enjoy greater financial stability. 
The findings related to financial stability suggest that certain revenue-generating 
activities have a positive relationship with CFI scores. Presidents and institutions seeking 
to strengthen their financial stability should explore ways to create or increase these 
revenue-generating activities. Presidents should study the best practices of other 
institutions related to fundraising, investing, and intellectual property activities to identify 
opportunities and strategies for success at their own institutions. Presidents might also 
make use of consultants when developing or expanding efforts in these areas. 
Current Impact of Economic Conditions 
Presidents were asked to report the impact of current economic conditions on 
independent colleges and universities in New York State. No significant relationships 
were found, but the findings do suggest that independent colleges and universities in New 
York are experiencing moderate financial distress related to the current economic 
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conditions. Presidents indicated that the mean number of items for which they were 
experiencing distress was 7 .12 of a possible 22. Endowment decline was reported by 96% 
of the respondents. Given the importance of endowment as a revenue-generating activity, 
this finding supports Goodman & Nelson's (2009) findings that institutions are 
experiencing greater financial distress in addition to the historic financial pressures and 
conditions of decline found in higher education (Cameron, 1983). 
Alumni giving :;md fundraising declines were identified as impacted by current 
economic conditions. Declines in corporate giving, auxiliary services revenue, and grants 
were also noted. Financial stability may be at risk for many institutions if they are unable 
to find alternative sources of revenue to offset these declines. Townsley (2002) notes that 
institutions can often survive singular financial setbacks or one bad fiscal year. This 
combination of multiple revenue declines may be enough to send some institutions into 
serious financial distress. As enrollments decline, the impact on financial stability for 
institutions may be even more severe. Most institutions are unable to survive three 
consecutive bad fiscal years and may be at risk of closure as a result of being unable to 
find alternative sources of revenue (Townsley). 
The potential impact of these endowment and fundraising declines are seen i.n the 
survey responses of presidents related to other areas indicating distress. Eighty-four 
percent of presidents indicated they were holding vacant positions open, 52% indicated 
they had put a salary freeze in place, 48% had indicated that a capital building project had 
been deferred, 24% indicated that they had laid off staff, and 24% indicated that they had 
reduced salaries. These findings certainly suggest significant financial distress at many 
institutions. This current distress has also been identified in the recent literature with the 
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current outlook for higher education turning negative for the first time in recent history 
(Goodman & Nelson, 2009). This forecast by Goodman and Nelson further suggests that 
private institutions will see greater economic pressure compared with public colleges and 
universities due to the market-driven nature of their revenue sources, namely tuition and 
endowment. 
Limitations of the Study 
This research study collected a small sample size (n=25) from a geographically 
limited area (New York State). While statistically significant findings were identified, 
care should be taken in generalizing the findings to a larger population of independent 
colleges and universities. Future studies should consider including all 147 private 
institutions in New York State or a large national sample of independent colleges and 
universities. 
In focusing on those characteristics and attributes of independent college and 
university presidents related to entrepreneurial orientation, demographic, and professional 
background characteristics, this study did not address other characteristics and attributes 
of those president that may be relevant to revenue-generating activity for their institutions 
such as field of study for presidents graduate and undergraduate degrees, tolerance for 
risk, and specific business training and experience. These characteristics and attributes 
may also be relevant to revenue-generating activity for independent colleges and 
universities. Also, this study did not consider organizational culture at independent 
colleges and universities, the leadership skills and orientations of those individuals below 
the president, or the Board of Trustees as factors that may be related to revenue-
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generating activity. Future studies should consider examining these variables to 
determine their relationship to revenue-generating activity and financial stability. 
This study did not take into account differences in institutional missions, 
organizational cultures, geographical locations, regulatory environment, or facilities 
among the independent colleges and universities whose presidents were studied. These 
factors may impact the selection of presidents, their entrepreneurial orientations, and 
success of implementing revenue-generating activity. 
This study used determinations of presidents' entrepreneurial orientation based on 
their self-perceptions of their demonstrating certain entrepreneurial characteristics. It was 
assumed that these self-perceptions were closely correlated with the degree to which 
presidents actually possessed these entrepreneurial characteristics. The assumptions were 
not confirmed. Future studies might consider testing these assumptions by interviewing 
or surveying members of the Board of Trustees and subordinates to determine if their 
perceptions match the perceptions of their presidents. 
Data related to institutional characteristics and financial stability was co1lected 
from the fiscal year ending in 2007. Other data regarding presidents' entrepreneurial 
orientations, demographic and professional backgrounds of presidents, revenue-
generating activity, and economic stress were collected in 2009. This gap between data 
sets may have affected the.statistical analysis and accuracy of the findings. 
Current economic conditions may have impacted the responses of presidents and 
findings of this study. The current global economic recession should be considered when 
reflecting on the findings and recommendations of this study. The findings and 
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recommendations may merit additional consideration as presidents, independent colleges 
and universities, and stakeholders face historic changes in higher education. 
Recommendations 
Based of the findings of this study, several recommendations to independent 
colleges and universities, their presidents, and higher education leadership programs can 
be made. These include the following: 
It is recommended that presidents and other leaders of independent colleges and 
universities use this study to help stimulate their thoughts regarding entrepreneurial 
orientation, revenue-generating activity, and financial stability as they are related to their 
institution. 
Independent colleges and universities should prepare for the forecasted aging, 
retirement, and shortage of presidents expected over the next decade. Institutiops would 
be well served to develop internal candidates by offering intensive development and 
mentoring programs that will prepare individuals for the responsibilities and challenges 
of presidential positions. Institutions in regions forecast to experience demographic-
related enrollment declines and diversity changes may be especially disadvantaged in 
recruiting new presidents and should be proactive in succession planning. 
Independent colleges and universities would benefit by supporting the 
development of racially and ethnically diverse faculty, staff, administration, and senior 
leadership. The recruitment and development of racially and ethnically diverse faculty, 
staff, administration, and leadership at all levels in higher education institutions is a 
moral and practical imperative that would be beneficial as student populations become 
more racially and ethnically diverse. 
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As independent colleges and universities search for presidents and other 
leadership for their institutions, search committees should carefully consider the 
entrepreneurial orientation of candidates as a criterion for selection. They should also 
consider presidents' level of preparedness and experience since this study found that 
having a high entrepreneurial orientation is not a substitute for being prepared or 
experienced. 
When considering candidates with high entrepreneurial orientations for leadership 
positions, the ten entrepreneurial characteristics identified in this study should be 
considered. Equal emphasis should be placed on all ten characteristics including 
competitive, risk-taker, and opportunist for those institutions seeking aggressive growth 
in revenue-generating activity. 
Search committees should also consider leadership candidate's prior experience in 
regard to how well prepared candidates are for assuming presidential responsibilities. 
Special consideration should be placed on candidates' experience in successfully creating 
and growing revenue-generating activities, especially fundraising and investing activities. 
Further knowledge about the relationship between revenue-generating activity and 
the factors that impact the profitability of revenue-generating activity may be beneficial 
to presidents and independent colleges and universities seeking new revenue-generating 
opportunities. This presents an opportunity for further study. 
Independent colleges and universities and their presidents should review their 
revenue-generating activities to ensure mission alignment and determine if new 
opportunities are being overlooked. Institutions should evaluate the viability of their 
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current business model and deterrnjne wbat their customers expect and adjust 
accordingly. 
Independent colleges and universities should reflect on changing student 
demographics, potential declining enrollments, and changing employer expectations to 
develop strategies to ensure competitiveness and financial stability. 
It is recommended that higher education leadership programs incorporate the 
findings of this study in their curricula and include the findings and recommendations 
discussed in this study in leadership forums, seminars, and continuing education 
programs. 
It is recommended that higher education leadership development programs 
include realistic preparation for the challenges and complexities faced by independent 
college and university leadership. Curricula should be changed to include education and 
internships related to revenue generation, financial stability, fundraising, and changing 
demographics. 
Independent colleges and universities along with higher education leadership 
development programs should identify strategies to increase access to and interest in 
leadership development programs. Identifying career pathways and internships should be 
a major part of any leadership development program. Programs should explore non-
traditional models of access and delivery including accelerated, off site, hybrid, and 
online programs. 
Conclusion 
The findii:1gs of thi.s study confirm that independent colleges and universities in 
New York State are experiencing financial distress as a result of historic and current, 
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economic and demographic challenges. The Presidents of these institutions are under 
increasing pressure to find new sources ofrevenue to support their institutions' 
continuing mission and financial stability. This financial stress may expand due to 
permanent changes in the traditional business model that has been focused on growing 
domestic, campus -based residential emollment. The findings suggest that institutions and 
presidents are actively seeking a variety of new revenue-generating activities and 
business models in an effort to satisfy customers and increase financial stability. 
Independent college and university presidents in this study reported that they were 
mostly entrepreneurial; however, some presidents reported a higher entrepreneurial 
orientation than others. This study's findings support the idea that institutions expect 
presidents to be entrepreneurial, but entrepreneurial orientation is not a substitute for 
experience. President's experience related to several important revenue-generating 
activities such as fundraising and investing was found to be important in achieving 
financial stability. Presidents reported feeling unprepared in several areas including 
fundraising and investing activity. Independent colleges and universities need to create 
career pathways for aspiring leaders and provide additional development opportunities 
for presidents including mentors and consultants who will strengthen their skills and 
effectiveness. Higher education leadership programs need to expand curricula and 
internships to better prepare candidates for the challenges and responsibilities of 
becoming president. 
National and New York State presidents are aging, and retirements will require 
that new president candidates are identified who can meet the growing demographic and 
financial challenges ofleading institutions of higher education. The pool of candidates is 
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likely to continue to shrink and grow less experienced. The diversity of student 
populations will continue to grow requiring that staff, faculty, and leadership at 
institutions of higher education reflect this change. Independent colleges and universities 
have a moral and practical imperative to recruit and develop staff, faculty, and leadership 
that reflects this diversity. Higher education leadership programs need to attract more 
diverse candidates and successfully prepare them for the challenges ofleading 
independent colleges and universities. 
Glassman et al. (2003) points out that as society changes, so to should the 
institutions that serve it. The findings of this study support the idea of a paradigm shift in 
higher education that will reward more market-driven independent colleges and 
universities and their leadership. Just as Lumpkin and Dess (1996) identified high-
performing firms as entrepreneurial, successful independent colleges and universities and 
their leadership must behave entrepreneurially as well. Independent colleges and 
universities must evaluate their current mission and align their activity with diverse 
stakeholder and customer expectations. The leadership and activities at independent 
colleges and universities must change if they are to adapt successfully and ensure 
financial stability as they pursue their non-profit missions in a diverse for-profit world. 
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Appendix A 
Research Population 
Albany College of Pharmacy Manhattanville College 
Alfred University Marist College 
Bard College Medaille College 
Canisius College Mercy College 
Cazenovia Mid-American Baptists Seminary 
Clarkson University Mount Saint Mary 
Colgate University Nazareth College 
College of New Rochelle Niagara University 
College of Saint Rose Nyack College 
Concordia College Paul Smith's College 
Cornell University Rensselaer Polytechnic Institute 
Culinary Institute of America Roberts Wesleyan College 
Daemen College Rochester Institute of Technology 
Davis College Sage College of Albany 
Dominican College of Blauvelt Sage College of Troy 
D'Youville College Sarah Lawrence College 
Elmira College Siena College 
Excelsior College Skidmore College 
Hamilton College St. Bonaventure University 
Hartwick College St. John Fisher College 
' ' 
Hilbert St. Lawrence University 
Hobart and William Smith College St. Thomas Aquinas College 
Holy Trinity Orthodox Seminary Syracuse University 
Houghton University of Rochester 
Iona College of New Rochelle Utica College 
Ithaca College Vassar College 
Keuka College Wells College 
LeMoyne College 
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Appendix B 
Research Instrument 
1. Which of the following educational program activities are being carried out in your 
institution and what is the impact? (Check all that apply) 
1.New "'traditional __ , 
unde;grad·u~te. ~r~g.rams 
2.New traditional graduate 
programs 
··3:No,;·-t;ad·i·t·i~~~' 
.· ,. . '· 
pr.ogram.~ .. 'it 
4.Continuing education 
programs 
~.~d.~~~t(9n!a~ cons~ltin~ 
6.Educational seminars 
7 .S~udy ab~Oad programs 
8.Distance education 
programs 
9.Contract education 
programs 
10.0egree completion 
programs 
11,Niche programs,. 
12.0ff campus programs 
1_3.~eCrultment ~f foreign 
students. 
14.Degree programs In 
foreign country 
15.Qther 
Other (please specify) 
Do not have 
.:Q_ 
0 
.·o 
0 
0 
0 
0 
0 
0 
0 
.Q' 
0 
o· 
0 
0 
Have, not generating 
surplus revenue 
.. o· 
.. ~ 
0 
0 
0 
:·.o· 
0 
0 
0 
0 
0 
.O· 
,g. 
0 
0 
Generating moderate 
surplus revenue 
0 
0 
0 
0 
' 0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
Generating significant 
surplus revenue 
·o 
0 
o; 
.'• 
0 
'·o· 
0 
>Q: 
0 
o· 
0 
0 
0 
0 
0 
0 
2. Which of the following fundraising activities are being carried out in your institution 
and what is the impact? (Check all that apply) 
Do not have 
Have, not generating Generating moderate Generating significant 
surplus revenue su~pl~s revenue surplus rever:i":'e 
1.Capital campaign 0 0 0 0 
2.Comprehenslve 0 0 0 0 
campaign 
3.P/anned giving 0 programs 0 0 0 
4.Athletics related 0 0 0 0 
activities (e.g. team 
expansion, summer 
camps, concessions, 
booster clubs) 
-· 
. ·' 0 o·.· 0 0 5.Alumpi programs 
6.Grants 0 0 0 0 
7 .SP,ecia1 events 0 0 0 0 
a.other 0 0 0 0 
Other (please specify) 
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3. Which of the following auxiliary services (business ventures} activities are being 
carried out in your institution and what is the impact? {Check all that apply) 
Do not have 
Have, not generating Generating moderate Generating significant 
surplus reve,nue surplus revenue surplus revenue 
~:,Ir1sti~utlonally ,·oper~ted 0 0 _,,·: 0 o· .. bo-okstore . , 
2.Institutionally operated 0 0 0 0 Food Service 
3~~Ve~dor oper~teci ~o~~ 0 ,/'~ ··.O O.' D s·ervice 
4.lnternet 0 0 0 0 
s~~:istitui:ionally ~pe~,~ted 0 ,Q 
·o .. ·.·• 
- ] ~ 0 ' 
vending and concessions 
6.Vendor operated 0 0 0 0 
vending and concessions 
7 .comini.Ssions On ""s"a1es·· 0 0 .o 'D .. ,, . :· and services,. ~,· .. 
8.Lease/rentals of 0 0 0 0 
campus faclliti_es 
9.V~ndor. op:iat_ed :· 
·O 0: 0 ·o bookstore 
10.Sate or licensure of 0 0 0 0 
school branded products 
11.0ther· ·o 0 0 '\ ··,:;:. 0 
Other (please specify) 
4. Which of the following intellectual property related activities are being carried out 
in your institution and what is the impact? {Check all that apply) 
Do not have 
Have, not generating Generating moderate Generating significant 
surplus revenue surplus revenue surplus revenue 
1.Research and 0 0 0 0 Techno.logy transfer 
activities 
2.lntellectual property 0 0 0 0 lic,~nsi~g and patenting 
o. 0 0 0 3.Grants 
4.0ther 0 0 0 0 
Other (please specify) 
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5. Which of the following small business development activities are being carried out 
in your institution and what is the impact? (Check all that apply) 
Do not have 
Have, not generating Generating moderate Generating significant 
surplus revenue ~u:~.1.1:1s revenue surplus revenue 
i.C~~-;,~~·,!~9 '~mal!: 
'O 0 -o· 0 busf~ess firms '. ~ 
2.Coordinating and 0 0 0 0 
conducting research into 
technical and general 
small business problems 
· 3.~o.riducting conferenceS 0 ,<O 0 ·o '\ !. i ~ ; a·~d workshoPs f~r ·' 1 
~·busi~~~ses · · : <':;··· 'f·,. 
-· 
'·'> 
4.0ffering specialty and 0 0 0 0 high technology services 
to the business client 
·s.C~nducting trclinJ.ng ': :Q . ~ ~O. ..... ,kO:F 0 Prog~arns f·~r b~si~'esses- ~· 
6.Providing special 0 0 0 0 
assistance to technology 
oriented firms 
7.~-A~.s.lsp/ig bu~lri~ss,.with 0 0 -o 0 rn product engineering 
8.Provfding businesses 0 0 0 0 
with patent searches 
.9As5i.sting bUsiness in! 0 Q 0 0 'te~hn~logy r~search 
10.Providing plant layout 0 0 0 0 
and design 
11.0ffering product 0 0 o· 0 testing 
12.0ffering businesses 0 0 0 0 ~easibil1ty studies 
1J:.Training for 0 0 0 0 businesspersons 
14.Establishing incubator 0 0 0 0 businesses with 
businesses 
15.0ffedng assistance 
.o 0 ·O 0 
with small business start .. 
up ._ .. , 
16.Estabtishing for-profit 0 0 0 0 c~~p~nie~ 
~7-<?!her 0 0 0 0 
Other (please specify) 
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___ , 
6. Which of the following securities related activities are being carried out in your 
institution and what is the impact? {Check all that apply) 
l ~fn~e·st·m~nt· 1n hedge 
fund's •. ; ' '., ·. 
2.lnvestment in bonds 
3.I~~'estment In equities 
4.0ther 
Other (please specJfy) 
Do not have 
0 
0 
0 
0 
Have, not generating 
surplus rev~nu; 
.,,,,i 0 .. , .. 
0 
. ~ 0 ·~·.~ .... ~··~ 
0 
Generating moderate Generating significant 
surpl~s revenue surplus revenue 
0 0 
0 0 
0 0 
0 0 
7. Which of the following off campus real estate activities are being carried out in 
your institution and what is the impact? {Check all that apply) 
Do not have 
Have, not generating Generating moderate Generating significant 
s~urplus revenue surplus revenue surplus revenue .. 
.t.Rea1 estate 8cquisition 0 ·'.' 0 0 0 
2.Real estate leasing 0 0 0 0 
:3.C~mpus real estate 0 0. '.O. 0 management services 
4.Real estate 0 0 0 0 
maintenance service 
5.Construction projects 0 0 0 0 
6.0ther 0 0 0 0 
Other (please specify) 
8. Which of the following partnership related activities are being carried out in your 
institution and what is the impact? {Check all that apply) 
Do not have 
Have, not generating Generating moderate Generating significant 
surplus revenue surplus revenue surplus revenue 
l .• Partnerships with other 0 0 0 0 domestic educational ~ ·~ 
institutions · 
2.Partnerships with other 0 0 0 0 International educational 
institutions 
3.Partnerships "With 0 0 .o 0 outside business 
4.Participation in joint 0 0 0 0 
ventures 
S.Partnership alliances 0 0 0 0 ;,,,Ith community projects 
6.lnvestments with 0 0 0 0 outside parties 
7.0ther 0 .Q 0 0 
Other (please specify) 
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' 
9. In describing yourself, how characteristic of you is each of the following? Please 
use the scale below and check your selection. Please indicate the extent to which 
each characteristic below is descriptive of you generally 
: 1.Inn~vative' 
2.Risktaker 
4.Change agent 
s.Te~.m bu11der:-i'.~!. 
6.Competitlve 
1.o~pri~~-~1St t::\:f. 
8.Vislonary 
9.~r~·;ctiv~'. ~ 
10.Persuaslve 
:-~ 
1 = Not at all 
characteristic 
-·O:·,· 
0 
2 = Mostly not 
charactertstic 
0-"' ,,_ 0 
0 
-:-0 
(j 
:-o· 
0 
0 
0 
3 =Somewhat 
characteristic 
4 =mostly 
characteristic 
5 =Very 
characteristic 
0 
0 o ... 
0 
--·o 
0 
0 
0 
0 
0 
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10. Which of the following have been a result of the current economic conditions? 
(check all that apply) 
0 !.Academic program reduction 
D 2.Academlc program elimination 
D 3.Alumnl giving decline 
D 4.Annual fund giving decline 
D 5.Athletic program reduction 
D 6.Athletic program elimination 
0 7 .Auxiliary services revenue decline 
D 8.Building/capita\ improvement project deferred 
'D 9.Capital campaign deferred/extended 
0 10.Compreheoslve campaign de:ferred/extended 
0 11.Corporate giving decline 
D 12.Endowment decline 
0 13.Enrollment decline 
D 14.Financial aid reductlon(external} 
D 15.Flnancial aid reduction(internal) 
0 16.Fundraising: decline 
D 17 .Grants decline 
D 18.Layoff(s) 
D 19.New academic initiative/program canceled 
0 20.Salary freeze 
D 2l.Salary tE"ductions 
0 22.Vac:ancies held open 
Other (please specify) 
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11. Enter your current age. 
Age 
12. Race/Ethnicity. 
Q American Indian/Alaska Native 
Q Asian 
Q Black or African American 
Q Hispanic or Latino 
Q Native Hawaiian or other Pacific Islander 
Q White or Caucasian 
Other (please specify) 
13. Please indicate below any scholarly activity by checking the appropriate box in 
each category. 
Presented' at COnf,;renc~s 
'. . . . 
Published articles 
Published books 
none 
·o·· •. -, 
0 
o··· 
During the past 5 years 
. 0 . 
0 
'0 
more than 5 years ago 
. ········o··· -
0 
0 
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14. In which of the following areas did you not feel sufficiently prepared for your first 
presidency? {Check all that apply) 
D 1.Academlc program management 
D 2.Athletics 
D 3.Board relations 
D 4.Collective bargaining 
D S.Conflict management 
D 6.Crisis management 
0 7.Federal/state policy issues 
D a.Financial management 
D 9.Fundraising/Development 
D 10.Intercollegiate activities 
D 11.Personnel issues 
0 12.Physlcal plant 
0 13.Pubhc relations 
D 14.Strategic planning 
D 15.Student life issues 
D 16.Entrepreneurial activities 
D 17.I felt prepared in all areas 
Other {please specify) 
15. Would you like to receive the results of this questionnaire? 
Q yes 
16. Please complete this information to receive the results of this study. 
Name: 
Company: 
Address: 
Address 2: 
City/Town: 
State: H 
ZIP /Postal Code: 
Country: 
Email Address: 
Phone Number: 
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Gary Smith 
145 East Main Street 
Penn Yan, New York 14527 
315-694-0566 
gms07 509@sjfc.edu 
Dear President XXX, 
Appendix C 
Expert Panel Review Process 
With the endorsement of the CICU and several of your colleagues, please allow me to 
introduce myself. My name is Gary Smith and I am a doctoral candidate in the Executive 
Leadership Program in the School of Education at St. John Fisher College in Rochester, 
New York. My dissertation study will be an examination of revenue-generating activity 
and leadership at independent colleges and universities in New York State. Thank you for 
agreeing to serve as an expert panel reviewer for an instrument to examine independent 
college and university variables. Below I briefly describe the purpose of the project and 
your role in assisting me to achieve my goal. 
Project Goal 
The major goal of this project is to develop a valid, reliable instrument to measure 
independent college and university variables related to president's demographic and 
professional background, institutional revenue-generating activity, and the self-perceived 
entrepreneurial orientation of college presidents. This study will utilize survey data 
collected electronically from independent college and university presidents in New York 
State. The study will examine the nature of the relationships between variables. I hope the 
findings of my study will add to the body of knowledge and provide beneficial insight 
into best practices that will be valuable to leaders at independent colleges and universities 
in New York and elsewhere. To help provide a context for the study, I have provided a 
copy of my research questions and the survey instrument. 
Your Role 
I have identified a carefully-selected panel of experts to review this survey. Your 
contribution is crucial to my success in developing a valid, reliable instrument. The task 
for the panel of experts is to establish the content and construct validity of the instrument. 
I am seeking to establish content validity in terms of the extent to which the survey 
questions measure or represent data reflective of the questions asked. The three major 
constructs include president's demographic and professional background information, 
institutional revenue-generating activity, and the self-perceived entrepreneurial 
orientation of college presidents. 
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Instructions 
This packet includes several documen~s: 
1. This letter introducing the project (salmon sheet). 
2. An evaluation form with an outline of the survey questions with reference to 
the research questions (Part A). 
3. A general feedback form (Part B) 
4. A printed version of the electronic survey. 
5. An outline of the research questions with reference to the survey questions 
(green sheet). 
6. A return envelope 
Part A 
Specific Feedback 
First, for each question in this survey, on a scale of 1 to 5 with 1 being not essential and 5 
being essential, note how essential you believe the question is in addressing the construct 
by circling the appropriate number. The coding choices on the survey are: 
Not Essential 
1. 2. 
Clearly written: YES NO 
3. 
Comments/suggestions for refinement: 
4. 
Essential 
5. 
Second, circle YES or NO regarding if the question is clearly written. For any item that 
you feel should be modified to achieve greater clarity or accuracy in expression of the 
intended question, please enter your recommended modification in the space marked 
Comments/suggestions for refinement following the stated item. You may make notes on 
the survey instrument as well. 
PartB 
General Feedback 
Please review the survey in response to the following questions: 
1. Is the survey measuring what it intended to measure? 
2. Is the survey and associated questions appropriate for the sample/population? 
3. Are there additional survey questions that should be included? 
4. Is the amount of estimated time (15 to 20 minutes) to complete the survey a 
reasonable expectation for respondents? 
Thank you for agreeing to serve on the expert panel for this important project. Please 
contact me if you have questions or comments. I would appreciate you completing your 
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,;..__ 
review and returning Part A, Part B, and the survey instrument to me by February 
16, 2009 in the mail envelope included. I look forward to hearing from you soon. 
Sincerely, 
Gary Smith 
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Appendix D 
Letter to College and University Presidents 
Gary Smith 
145 East Main Street 
Penn Yan, New York 14527 
315-694-0566 
gms07509@sjfc.edu 
Dear President, 
With the endorsement of the CICU and several of your colleagues, allow me to introduce 
myself. My name is Gary Smith and I am a doctoral student in the Executive Leadership 
Program in the School of Education at St. John Fisher College in Rochester, New York. 
My dissertation study will be an examination of revenue-generating activity and 
leadership at independent colleges and universities in New York State. 
As a faculty member and administrator at a small, independent college, I have learned 
first hand of the financial challenges facing higher education today. Independent college 
and university presidents face increasing financial challenges due to changing 
demographics, increased competition, rising student consumerism, and diminished 
funding. These and other factors create pressure on institutional leadership to find new 
sources of revenue and funding. I believe that future institutional success will depend on 
how presidents perceive their roles as entrepreneurs as well as educational leaders. I hope 
the findings of my study will add to the body of knowledge and provide beneficial insight 
into best practices that will be valuable to leaders at independent colleges and universities 
in New York. 
I am extremely pleased and grateful for your willingness to participate in the study. I 
have made every effort to construct a concise and resourceful survey for your 
consideration while assuring individual confidentiality and anonymity. I estimate the 
survey will take about ten to fifteen minutes to complete. By completing the survey, you 
are providing informed consent. 
Please click on the attached link to complete the survey. You must complete the survey in 
one sitting. Partially completed surveys can not be saved. By selecting "Done" at the end 
of the survey, you will complete the survey and not be able to re-enter the survey again. 
You may abandon the survey at any time and return to a fresh survey by clicking on the 
link as long as you have not selected "Done" at the end of the survey. Please do not 
hesitate to contact me if you have any questions. Please try to complete the survey within 
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seven days of its receipt or by April 8th. The survey findings will be made available to 
CICU and you later in 2009. 
Click her to start the survey now http://www.surveymonkey.com/s.aspx 
On behalf of CICU and myself, I would like to thank you for your time and effort. 
Respectfully Yours, 
Gary Smith 
Click here to opt-out of the survey http://www.surveymonkey.com/optout.aspx 
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Appendix E 
Revenue-generating Activities in Rank Order by 
Percentage of Institutions Reporting Them 
Percent Number 
Question Institutional activity reporting reporting Area 
2.3 Planned Giving Program 100.00% 25 Fundraising 
2.5 Alumni Programs 100.00% 25 Fundraising 
2.6 Grants 100.00% 25 Fundraising 
6.3 Investment in Equities 96.00% 24 Investments 
Educational 
1.13 Recruitment of Foreign Students 92.00% 23 Programs 
3.8 Lease/rentals of Campus Facilities 92.00% 23 Auxiliary Services 
8.1 Partnership with Domestic 
Educational Institution 92.00% 23 Partnerships 
2.4 Athletic Related Activities 88.00% 22 Fundraising 
4.3 Grants 88.00% 22 Intellectual Property 
8.5 Partnership Alliances with 
Community Projects 88.00% 22 Partnerships 
Educational 
I.I New Traditional UG Programs 84.00% 21 Programs 
Educational 
1.7 Study Abroad Programs 84.00% 21 Programs 
3.9 Vendor Operated Bookstore 84.00% 21 Auxiliary Services 
6.2 Investment in Bonds 84.00% 21 Investments 
Educational 
1.3 Non-traditional Programs 80.00% 20 Programs 
Educational 
1.8 Distance Education Programs 80.00% 20 Programs 
2.7 Special Events 80.00% 20 Fundraising 
3.10 Sale or Licensure of School 
Branded Products 80.00% 20 Auxiliary Services 
8.2 Partnership with International 
Educational Institution 80.00% 20 Partnerships 
Educational 
1.11 Niche Programs 76.00% 19 Programs 
3.3 Vendor Operated Food Service 76.00% 19 Auxiliary Services 
3.4 Internet 76.00% 19 Auxiliary Services 
3.6 Vendor Operated Vending and 
Concessions 72.00% 18 Auxiliary Services 
Educational 
1.2 New Traditional Grad Programs 68.00% 17 Programs 
Educational 
1.10 Degree Completion Programs 68.00% 17 Programs 
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Percent Number 
Question Institutional activity reporting reporting Area 
Educational 
1.12 Off Campus Programs 68.00% 17 Programs 
Educational 
1.6 Educational Seminars 64.00% 16 Programs 
5.3 Conferences and Workshops for Small Business 
Businesses 64.00% 16 Development 
Educational 
1.4 Continuing Education Programs 60.00% 15 Programs 
Small Business 
5.13 Training for Business Persons 60.00% 15 Development 
2.1 Capital Campaign 56.00% 14 Fundraising 
2.2 Comprehensive Campaign 56.00% 14 Fundraising 
7.1 Real Estate Acquisition 52.00% 13 Real Estate 
3.7 Commissions on Sales and 
Services 48.00% 12 Auxiliary Services 
4.2 Intellectual Property Licensing 
and Patenting 48.00% 12 Intellectual Property 
5.12 Offering Business Feasibility Small Business 
Studies 48.00% 12 Development 
Small Business 
5.5 Training Programs for Businesses 44.00% 11 Development 
7.5 Construction Projects 44.00% 11 Real Estate 
8.4 Participation in Joint Ventures 44.00% 11 Partnerships 
4.1 Research and Technology Transfer 40.00% 10 Intellectual Property 
6.1 Investment in Hedge Funds 40.00% 10 Investments 
Small Business 
5.1 Counseling Small Businesses 36.00% 9 Development 
5.2 Research into Small Business Small Business 
Problems 36.00% 9 Development 
5.15 Offering Assistance with Small Small Business 
Business Startup 36.00% 9 Development 
7.2 Real Estate Leasing 36.00% 9 Real Estate 
8.3 Partnership with Outside Business 32.00% 8 Partnerships 
Educational 
1.9 Contract Education programs 28.00% 7 Programs 
Degree Programs in Foreign Educational 
1.14 Countries 28.00% 7 Programs 
3.2 Institutionally Operated Food 
Service 28.00% 7 Auxiliary Services 
5.14 Establishing Incubator Businesses Small Business 
with Businesses 28.00% 7 Development 
3.1 Institutionally Operated Bookstore 24.00% 6 Auxiliary Services 
3.5 Institutionally Operated Vending 
and Concessions 24.00% 6 Auxiliary Services 
Educational 
1.5 Educational Consulting 20.00% 5 Programs 
5.6 Special Assistance for Technology Small Business 
Oriented Firms 20.00% 5 Development 
5.16 Establishing For-profit Companies 20.00% 5 Small Business 
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Percent Number 
Question Institutional activity reporting reporting Area 
Development 
5.4 Specialty and High Technology Small Business 
Services 16.00% 4 Development 
5.9 Assisting Businesses in Small Business 
Technology Research 16.00% 4 Development 
Small Business 
5.11 Offering Product Testing 12.00% 3 Development 
8.6 Investments with Outside Parties 12.00% 3 Partnerships 
5.7 Assisting Businesses in Product Small Business 
Engineering 8.00% 2 Development 
5.8 Providing Businesses with Patent Small Business 
Searches 8.00% 2 Development 
7.4 Real Estate Maintenance Projects 8.00% 2 Real Estate 
7.3 Campus Real Estate Management 
Services 4.00% 1 Real Estate 
5.10 Providing Plant Layout and Small Business 
Design 0.00% 0 Development 
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Appendix F 
Survey Items and Data Used to Answer Research Questions 
Survey Items Used to Answer Research Questions 
Research question 
1. What is the self-perceived entrepreneurial 
orientation of presidents at independent 
colleges and universities in New York State? 
1.1. Is there a relationship with certain 
demographic and professional background 
characteristics of presidents? 
1.2. Is there a relationship with 
entrepreneurial activity at their institutions? 
1.3. Is there a relationship with the financial 
stability of their institutions? 
1.4. Is there a relationship with the 
institutional characteristics of their 
institutions? 
2. What are the entrepreneurial activities that 
generate revenue at independent colleges and 
universities? 
2.1. Is there a relationship with the 
demographic and professional background 
characteristics of presidents? 
2.2. Is there a relationship with the 
institutional characteristics at those 
Survey item or data 
9 please indicate the extent to which 
each characteristic below is descriptive 
of you generally 
11, 12, 13, 14, and data collected from 
public presidential biographies 
1, 2, 3, 4, 5, 6, 7, 8 which of the 
following revenue-generating activities 
are being carried out at your institution 
Data collected from institutional Form 
990s and IPEDS 
Data Collected from IPEDS 
1, 2, 3, 4, 5, 6, 7, 8 which of the 
following revenue-generating activities 
are being carried out at your institution 
11, 12, 13, 14, and data collected from 
public presidential biographies 
Data Collected from IPEDS 
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Research question 
institutions? 
3. What is a standard measure of financial 
stabilityat independent colleges and 
universities in New York State? 
3.1. Is there a relationship between 
entrepreneurial activity and financial stability 
at these independent colleges and universities 
in New York State? 
3.2. Is there a relationship between financial 
stability at independent colleges and 
universities in New York State and certain 
demographic characteristics and professional 
backgrounds of presidents? 
Survey item or data 
Data collected from institutional Form 
990s and IPEDS 
1, 2, 3, 4, 5, 6, 7, 8 which of the 
following revenue-generating activities 
are being carried out at your institution 
11, 12, 13, 14, and data collected from 
public presidential biographies 
3.3. Is there a relationship between financial Data Collected from IPEDS 
stability at independent colleges and 
universities in New York State and the 
institutional characteristics of those 
institutions? 
3.4. What is the impact of current economic 
conditions on independent colleges and 
universities in New York State and is there a 
relationship with financial stability? 
10 which of the following have been a 
result of the current economic 
conditions 
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Appendix G 
Entrepreneurial Activity Frequencies and Percentages with Profitability Frequencies and 
Percentages by Major Category 
Number and Percent of Institutions Reporting Educational Activities with Success 
Percentages 
Question 1 Institutions 
Activity n % Reported Percent 
Surplus success 
Recruitment of Foreign Students 23 92 9 39.13 
New Traditional Programs 21 84 14 66.67 
Study Abroad Programs 21 84 6 28.57 
Non-Traditional Programs 20 84 17 85.00 
Distance Education Programs 19 80 9 47.37 
Niche Programs 17 76 13 76.47 
New Traditional Graduate 17 68 12 70.59 
Programs 
Degree Completion Programs 17 68 11 64.71 
Off Campus Programs 17 68 11 64.71 
Educational Seminars 16 64 4 25.00 
Continuing Education 15 60 11 73.33 
Contract Education Programs 7 28 3 42.86 
Degree Program in Foreign 7 28 3 42.86 
Country 
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Educational Consulting 5 20 3 60.00 
Number and Percent of Institutions Reporting Fundraising Activities with Success 
Percentages 
Question 2 Institutions 
Activity n % Reported Percent 
surplus success 
Planned Giving 25 100 14 56.00 
Alumni Programs 25 100 16 64.00 
Grants 25 100 21 84.00 
Athletics 22 88 15 68.18 
Special Events 20 80 10 50.00 
Capital Campaign 14 56 14 100 
Comprehensive 
Campaign 14 56 14 100 
I 
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Number and Percent of Institutions Reporting Intellectual Property Refated Activities 
with Success Percentages 
Question4 Institutions 
Activity n % Reported Percent 
surplus success 
Grants 22 88 16 72.73 
Intellectual Property Licensing 12 48 
and Patents i. 3 25.00 
Research and Technology 10 40 
Transfer 10.00 I 
I 
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Number and Percent of Institutions Reporting Small Business Development Activities 
with Success Percentages 
Question 5 Institutions 
Activity 1! % Percent 
Reported success 
surplus 
Conferences and Workshops for Business 16 64 3 18.75 
Training for Business Persons 15 60 3 20.00 
Offering Business Feasibility Studies 12 48 2 16.67 
Training Programs for Businesses 9 36 0 0 
Counseling Small Businesses 9 36 0 0 
Offering Assistance with Small Business 9 36 2 22.22 
Startup 
Research into Small Business Problems 8 32 0 0 
Establishing Incubator Businesses with 7 28 2 28.57 
Businesses 
Special Assistance for Technology 5 20 0 0 
Oriented Firms 
Specialty and High Technology Services 4 16 0 0 
Assisting Businesses in Technology 4 16 1 25.00 
Establishing For-Profit Companies 4 16 1 25.00 
Offering Product Testing 3 12 1 33.33 
Assisting Businesses in Product 2 8 0 0 
Engineering 
Providing Businesses with Patent Searches 2 8 0 0 
Providing Plant Layout and Design 0 0 0 0 
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Number and Percent of Institutions Reporting Securities Related Activities with Success 
Percentages 
Question 6 Institutions 
Activity 
...n % Reported Percent 
surplus success 
Investment in Equities 24 96 15 62.50 
Investment in Bonds 21 84 17 80.95 
Investment in Hedge Funds 10 40 8 80.00 
Number and Percent of Institutions Reporting Campus Real Estate Activities with 
Success Percentages 
Question 7 Institutions 
Activity n % Reported Percent 
surplus success 
Real Estate Acquisition 13 52 3 23.08 
Real Estate Leasing 9 36 3 33.33 
Campus Real Estate Management 1 4 0 0 
Services 
Real Estate Maintenance Projects 1 4 0 0 
Construction Projects 11 44 2 18.18 
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Number and Percent of Institutions Reporting Partnership Related Activities with Success 
Percentages 
Question 8 Institutions 
Activity n % Reported Percent 
surplus success 
Partnership with Bomestic 23 92 11 47.83 
Education 
Partnership AHiances with 22 88 4 18.18 
Community Projects 
Partnership with International 20 80 7 35.00 
Educational Institution 
Participation in Joint Ventures 11 44 3 27.27 
Partnership with Outside Business 8 32 4 50.00 
Investments with Outside Parties 3 12 2 66.67 
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